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(aaw iooMAi®¥WfJ,ftMti^ 100 HAW 

^WimmvAR^nmmwjmmo 


Ai-feAap-Affi^femTpij^tpjiaassWo 5!^A^A3^m, 
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lO%TI0?'J5%o 1990^, it^7 8¥6(l3t^^PJ7^A, 
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[3] Milton Friedman, Dollars and Deficits (Upper Saddle River, N.J. : Prentice 
Hall, 1968), p.39. 
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^%[. (GDPdeflator), GDP Jtg^ GDP )J#, $n 
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W®Ain^A^&AAfflXSi«f4kik^i^, ^H!llr^^6<J^?*ifeA^:tA 
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(fflK)o io^w±iiijji 

^m, 

, i!P#ajK, 

(fti^«ii«t^ni!ffliHMiiftA) wru^m%7E. nmw^m^&nj 100 7: 
WA^^j^m~s77^^-o w^ssiWmt'^vAnm'A^m^miLm (as^ij), 

n^Am^m^Uo 'ffi^^f^Ali!!J7^^Ja-f|Jii, 

1 Tjiz^ lOTj'izzmm^o ^w-mAMmmTff^6<jTmttMBMMm 

mMW0^, 1999 ^m, 

ma^ji 190 jjiL^Tt, 200 jf^LmHo 
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ffiTfri^X 



«a*30¥'t’, -m±m 

X :Hr ^ g * 6tl it ^ aS a T ^ ^ X0 

^2.1 ?iJtBT*X^&^:Kfi5't^:^Xft, 1970^ 1980. 1990 

1999¥Aftl5^i!c 


*2.1 igrETtS^llX* 


T.mmm 



10 -EUtc , 


1970 

1980 

1990 

1999 

M1S« 

81 

216 

527 

653 

(A#6) 

55 

317 

543 

837 


33 

122 

557 

1 258 
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7 

42 

52 

14 

Emmx 

3 

57 

144 

308 


16 

18 

61 

101 


2 

55 

92 

160 

» 1970 

: Federal Reserve Flow of Funds Accounts; 

Federal Reserve Bulletin ; 

Banking 


Monetary Statistics i 1945 — 1970Annual Statistical Digests 1971 — 1975; Economic Report of 
the President . 
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Ma, #*2001 ^5 H»AT 9 000 

:ft2002^p5 jflW^fSlJ 10 000 ||A69^#o 
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ito affi, 

^8^i5#±5ijiikik. )i#mi^^iiii![)i?miiic 

^?a|iaE|.^g^Tg<2>^) ft 20 1tt^60^j^D)iJ, r^: 

±xw:)kw^mnmm^mmm^±, 'efni^aaa^ftfe^itft 

jiM^gifeWc ^i9io-m9^mn, 

-^T 3 000% (iA 330 fi^TtXftPJ 12 600 jz.ll 
^)o mXW^m 10$ftitife*f^W®^igrt:^ft5PJ«;ffl®Mit-feo 

ftTiiH¥o l6jT;SiJ.^Jgj^-#ft4kikftllj. B#if, ft 
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1970-1999 ±?^T 

100% iR7oiLm7t±^muoiLmji)o 

0!isi#ist (repos) M-nvmnmBmm^tfkw (j!P;^®i: 

Asijig7Ftg:$ifc, m 

K-^7FffiaM^s»g)o -m±^An, Mam 

®tg*«^fifea±=s-®«aw^, 'pajSB ioo)dM^, m^An 

100 5ij«/§^tf3?iii^a^, mmMo 

^i6Tt^Afi<j-#^]ii^iJif, *a-a0J7 1969 

(®a 3 000 ^ZII^)o ®-ilTJi±ft±®Wi?i:A)iA4fe 

iko 

A 

€W^f^^SiJiBWK7’±o SM^ 


amjpfnxitt 

28 


fSrprlTJ®3pJ$ 
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1 *9 S , 2000 4 1 ^ 26 B 

###o 

8.5% (1999-n-17)o 30 «Jl; * € ff t £ ^ * 75 % tB ^ 

500% (1999-11- 16)„ ^fcf* t 6^ ^'J + o 

*il66%, *^65.25%, Bi ^ ^ iB 5.375% , SA 

^'f)V5.5%c 1 f W^iJ^o 4i|4 

*#: tf@#* 5.50%(1999- 

11 - 16)o 

7.25% (1999- 11 - 17)o t&iaE#g4£ t j!; 

30-40 ^^7^; 5.66%: 

45-82 5.72%; 83-107 5.82%; 108-162 ^ ^ 5.86% ; 163-205 

5.91%; 206-270 5.95% o 

30^Wj(;3.08%; 24^6^1^ 3.17%; 34.^ 3.28%; 

44.^W*3.34%; 5 4^ 6^ 3.42%; 64.^^^3.49%o 

Wj5/5.67%, 60 ji; 5.75% , 90 5.85% o 

5.28%; 2 4 ^ iS; 5.39%; 3 4^ ft* 
5.47%; 6 4* ft* 5.65%; l#ft* 5.98%o ttaft±5^^Ttr^#ft®«* IW 

^■lIxi^ttAft^^ft^^Tfj^JF-i^^io Tt^^^^-ftK^w^sifi-'ia* 10 :5'iix.c 

T^^ft^J^*: 14^ 5.77%, 34^ 5.96%, 6-4.^ 6.16%o 

30 *:ft* 5.70% ; 60 ^ ft * 5.78% ; 90 ft* 5.88%; 120 A 
ft* 5.90%; 150*ft*5.91%: 180*ft*5.93%o fflT^niT#- 

tt«-ft^*f #3kftffl'i:|lftf'J^„ 

: 1 4* ft* 5.81%-5.69%; 24* ft* 5.94%~5.81%; 3 
4* ft* 6.06%-5.94%; 44*ft*6.13%-6.00%; 5 4* ft * 6.19%-6.06% ; 
6 4* ft* 6.25%~6.13%„ 

I4*ft* 5.821 25%; 3 4* ft * 6.040 0% ; 64*ft* 
6.220 0%; I4ft* 6.630 0%„ # * ^4il# ft 16 * ± Ttffe 14 

#iL^x;#|fcft##*J4^R-f!kft4i^®„ J:®?!| iBft;l:l|i£Wi^ft4ft#!l4„ 

l4*ft*3.130 00%; 34*ft*3.330 00%; 64* 
ft* 3.550 00%; I4ft* 3.950 00%o ^ 16 

4:^±g*:x;'4i:fti^#*J4ft#ft-f-ftito ±W?!l iB ft AiRiSff ft4ftjfiJ4o 

l4*ft* 3.131%; 34*ft* 3.332% ; 6 4 * ft * 
3.551%; l4ft* 3.948%o 57 4ft* 

ft4**6.50%; #H3.00%; H4 1.375%; ^4 3.625%; 
^l5.75%o = 

2000 #- 1 * 24 H^-, ?tl 000 ^*SiJ 1 4 4 H* ® U 4 4 ft S IS ft 
if ^#^^fl!im#4ftf94: 13^ft* 5.385%; 26 if ft * 5.520% o 

JO ^. 




30 #^#>l 30^ 

8.26%, 60 8.32%; f t 3%Ml S^'J ♦ttif t 

7.30%» ^i|4*«: iS-SIto 

: 30 30^1^^ 

#M;j(?8.24%, 60 ^i^*#M; 7*; 8.30%; 3%#iI^P|l:Mi^T^#f|J^^ft#^^M/ 

7.30%o 

: 5.33%. tpP^i±i30^ta#ffi.eMl4Ai't>Rfi^, ^*3^ 

12^M;* 168.3, M tbi-Tl-2.7%o 
Wa// Street Journal, Thursday, January 27, 2000, p.C24. 




^ 2.2 1970. 1980, 1990 fn 1999 

29 »2.2 __ 

lo^rns. #5i£ii) 

XIHHS! 1970 1980 1990 1999 

1 601 4 146 19 871 

1 106 2 886 4 996 

366 1 008 2 021 

407 1 653 2 473 

193 435 1 241 

310 870 1 425 

459 818 1 367 

355 813 1 370 

352 829 1 109 

Federal Reserve Flow of Funds Accounts; Federal Reserve Bulletin'y Banking 
and Monetary Statistics, 1941 —1970 . 
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S6^@i:A, ^ilkS^rmiEflSSfe^Aa-tUi^o 
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FannieMae). ii^:;^HS^&^f(GNMA, GinnieMae), VlRMHii. 

(FHLMC, Freddie Mac)o ^ B WM#, 

(JE^e2.1)0 


^ K1L # t i: * Ad - d" ± 1^ $ ft Ife * «; # t«: -11 # M; ^ o 

1970 iU ^ 77t#>lft 

^i:#>|ft, ft^#^i00All7C, Wi:jb^?3l!^ffii#, 

Ao tfa ft 

fR:g: W ?):€, * 

*#^^«Sa±7 SOOOftJ^Xo 

fAA4rS#l#4i:#)S;dft#:iiE#o ♦ ^ ft , 

Mi±80%6^ 

-law 

#)c 
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(¥±^ i 000 

jiaK^PstjSFm^^iE# tbips^j^a 

Aik 


Hjtk]«:^iiE#W?&tl^®l#PS!c;^ffi#fflfK, SitAA^t^tfeASScfflao 
w?pii!i:^iet;»«# ji^WiEkn? 

fRASASAA^Hi*®^©. a 6^RRmRnm^mm^x 

n, sitbAfn^gii:S^Aii#^#, 

JiA2.2J9f 
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^h#AS^tfL#o -^jtfclllfH, B^hWikikWm^ftfcftMaBa#*^^, M 
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fli# (foreign bond) o :^f' S ffl 
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±«i-^*sx*, *^±, ism^m 

M®ii*^a^=ff^i'a®#M^«^^o 

ai^®#7U:©±*iaW-^J:^i!!^!)ffiC>lKjW«# (eurobond), jS# 

w®#o SB*, mmm^^m±8o%\)x±mm^nm^m&mmm^, & 

flj^O 

KjWffim (eurocurrency) tp ^=ff tf 

Hi^iKJHillTC (eurodollar), 

'fiba^&ti®^T^sgB*^^['M4)-3:#i^^'ftA®:^Hiii^, SE*, iijwnse^s 

(5^iiffia isoo^^Htc, il^z.Do 



*®tt-tfi.*A®f±*o sE*iia-tfe,*^^,g,ji#*i^— -fe: iA2ota:^8o^ 

m. llas^#SE*^^t6<]^{x.ttJi3Il®5fxik^i^^t?lSc, 

mBi^ 225 n^i^m (*^) m (^aiiH^^g)) (ffeiK) 

#w$Kjif(ao 

^hBA, *^3i0:^A, X 

tt)^iiadkikii#t^^, s^asa^'hw^ 


&HKrfn)i¥^ 

33 


ffl^hasuTUia#*!! 

1 ^ ^ Tfj # ^ S_ ^ o 

p]jtP, 

%'\±^ “‘Be*#’’, 

2000^^ 1 ^ 26 H Bg 225 19 111.19 ko ^’’ ##tti T 
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^BBr m 


2000-0i-26ttAf/i'?t$li/ $^W:})-lt ¥0$^ ¥'S:¥ti:$^ 


Si :;*; fij 3 Z 

E ® 

^a 

JlK ::*: 

(^@ 

4^3 

tfjpi 

mm 

mm 

m ^ s . 

m¥K 


¥X 

M±^j 


0 ^ 


a ¥ 

a ¥ 

Sfflff 


m — 


HrilPi ® 

ft # 


mm ¥ 


fcfcfijft 20 Jiisr 

100 tgfc 

250 

^ffe^ 300 j|f( 

IPSA ^ g | S : 

jlJfi » f 4 ’ B 88 jg » 

il«»T±ft^g|?S[ 

mmm 5 oinm 

jI®»T8*:^K 50 jtfc 

am CAC40 4tft 


# ft 0 g 225 ^|^ 


0 ^ 300 Jt * S : 
^ JsCffiiatMSS : 

ipc 

AEX itfc 

IBEX35 iUB. 

tatsLiSW 


581.90 

+ 

18.40 

+ 

3.27 

+ 

31.43 

+ 

5.71 

2878.83 

+ 

21.01 

-*- 

0.74 

— 

461.60 

— 

13.82 

17105.26 

+ 

133.53 

+ 

0.79 

+ 

13.26 

+ 

0.08 

6375.60 

+ 

101.50 


1.62 

— 

554.60 

— 

8.00 

6317.60 

+ 

39.70 

+ 

0.63 

— 

127.30 

— 

1.98 

8582.57 

+ 

77.09 

+ 

0.91 

+ 

168.82 

+ 

2.01 

103.62 

— 

0.03 

— 

0.03 

+ 

3.62 

+ 

3.62 

151.67 

+ 

0.02 

+ 

0.01 

+ 

14.65 

+ 

10.69 

191.02 

+ 

0.56 

+ 

0.29 

+ 

17.33 

+ 

9.98 

190.18 

+ 

0,82 


0.43 

+ 

22.49 

+ 

13.41 

364.28 

+ 

4.10 

+ 

1.14 

— 

15.21 

— 

4.01 

4550.59 

+ 

73.55 

+ 

1.64 

— 

191.83 

— 

4.04 

403.70 

+ 

4.78 

+ 

1.20 

— 

12.53 

— 

3.01 

4721.03 

+ 

67.42 

+ 

1.45 

— 

183.43 

— 

3.74 

56646.32 

+ 

48.82 

+ 

0.87 

— 

312.00 

— 

5.24 

6969.37 

+ 

159.73 

+ 

2.35 

+ 

11.23 

-!- 

0.16 

15427.72 

+ 

324.68 

+ 

2.15 

—* 

1534.38 

— 

9.05 

28402.00 

+ 

211.00 

+ 

0.75 

— 

574.00 

— 

1.98 

19111.19 

+ 

215.66 

+ 

1.14 

+ 

176.85 

+ 

0.93 

315.92 

+ 

4.85 

+ 

1.56 

— 

8.34 

— 

2.57 

1664.09 

+ 

31.52 

+ 

1.93 


58.11 

— 

3.37 

6918.94 

+ 

33.06 

+ 

0.48 

— 

210.94 

— 

2.96 

637.39 

— 

2.64 

— 

0.41 

... 

34.02 

— 

5.07 

2259.50 

+ 

20.67 

+ 

0.92 

— 

220.08 

— 

8.88 

8656.50 

— 

125,30 

— 

1.43 

+ 

113.70 

+ 

1.-33 

885.54 

— 

5.68 

— 

0.64 

— 

142.53 

— 

13.86 

11031.40 

f 

167.90 

+ 

1.55 

— 

610.00 

— 

5.24 

5545.00 

+ 

33.49 

+ 

0.61 

+ 

163.32 

+ 

3.03 

6963.60 

+ 

8.80 

+ 

0.13 

— 

606.50 

— 

8.01 

9598.96 

+ 

209.59 

+ 

2.24 

+ 

1133.12 

+ 

13.41 


Wall Street Journal, Thursday, January 27, 2000, p.C19. 
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^ 1 ^ 2 . 2 ^ 
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A ^ Ji ®^ rtj :^±, f 0 )(^ 7 i & ik * il , 

iftMa# (5L^e2.2)o y3itA^AminmfpAmfpAw.^mmmm^ 
iaiitmwm '! 


&ltt + : fr « H ^ 3 t ^ ffi # r 1 i « K (* lltt : a^fcbS 

atSf:, iiP^:k. ^S. 0A^ #S^pSB, 

if 7 Ai 

lfet4#L^^t|S:;»t4jk*iji^fci£#t#^l¥o le t 1?# ♦ *ife &(;;!: H 4: 

-fife « # A # A 7 iE # If* /Pf te o 

»See, for example, Colin Mayer, “Financial Systems, Corporate Finance, and Economic De¬ 
velopment,” in Asymmetric Information, Corporate Finance, and Investment, ed. R. Glenn 
Hubbard (Chicago: University of Chicago Press, 1990), pp. 307-332. 
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?fcE-^)lKSII 1000 11768^55 if I*, «I 

SWtfL^o M, 
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?e^T 500 ^^), 
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-mwm, i5i+tiJ-{f^Ai»W*«j@i:'^l^, 

^ESOO^AW-'B^'^f^ (a#«l'^l^iirt6iE7F^^#), ffis, 
mmmd^wm, ?E5ooo^Aait-#Aiii^itrW:@ifc^i^, ^litswzooo 

2.5 it 

AiSWA#!iK^c MJ., 




AM 2 Ftg # fii « iiw^So 

(asymmetric information)o '^JiiO , '^IfcA'ft AW:^ffl 
S5 g, 'flfe5!^^^gft««)ll^t^fPM,I^W7ff, fsE 
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(adverse selection) ^ ^ ^ 

eOo ^ii!7iT^±6^itr&iiis#jiK)ft: (®i^) (s^bp 

^Mf§A lOOOH^a^fS^, ^ 

^B^skAX&o 

®i:o 

^w^o mm, WiRW^^&A6i-7mifr^mii^mn, 

(moral hazard) )^fs B l^'W P Hl^ ?l ^ 

Wo ^ll!!!TllJ^±WiI«iMlt*aA&#-ft'M^; 

®^#WS^, }k^W:A&}^mAm, @A3i 

#^3PAaiS:WRI^o S^^iIt!^P,[^#3PAaD:WMIt, 

^MmBjaiiRi^o —i ooo m 

inn^^m^x6^wm±o -m^^m^^zis, 

€^A?f#EPtt, ^P:^'teffl#W'll3^T--"t'20 >(t 1 W^A!® 

a, -fife#^-fifBJR®^j$i:, rfffg. 

l9 000mAAiim^mA.tSo ^M, 5R*#^T ()S#Brt6tt#^A), 

Mffe^AAW, 

^#WiB[jS (19000 JIto) SSffiaftfeAMWfi^A ((ftW«#)o dP^^A 

1^0 MM, #:#Agti0>f^J#gflfcW§&M, *Afs,i.Axt#W# 
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S ^^ tt ®^ A 3 lEij ^,, 

m .^: tjs , ij ) mmm\o 

^M4’AM.tll^HjJ^5!jaorP:A>Aji#6^#$4'#PJiiEBJ: ±^WiMJ\.U 

I^PtA^I5[|iaA«PR^S44’^mi=^8P 

w ± tK*o 




I'll 6^ A VAT Jl^: ^¥i:ii!tflf^ (Sfi^), M^Mi^W^if^VARSi^MTAtH 
tUc *2.3tf. Hcfnffii6T^ffi4’At)ii^6ti^j^ m^m 

Aas), ^vi]itM;t'}i-m. *2.4?ijftiTiia#i!!ft’Atai^wffl)(ta^ 

1970. 1980. 1990. 1999 , 
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Ifeiit4':rt-m^4||lia! 


1970 

1980 1990 

1999 

#iRirmw («^f) 







517 

1 481 3 334 

5 817 


250 

792 1 365 

1 146 



18 

67 215 

412 

lg^l!DfV«l^ 







201 

464 1 367 

2 921 



50 

182 533 

886 

(«.A) 


112 

504 1 629 

4 501 



60 

197 737 

2 819 




} 




64 

205 610 

1 587 



47 

70 654 

3 863 



0 

76 498 

1 450 


: Federal Reserve Flow of Funds Accounts. 
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®tf, 't:f^*^a*Aw^ll!4’^^tflf^, mmm^mtm^rm.^0 
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1 200 ^^0 ft 20 #^ 50 
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tt . WPaft 25 ¥ P :^±, 

39 ^mmy^^m^^muy^Likm, a#, afj^±ftf^, 
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SIJ 7 29 000 
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1^1^, MMj^pi^^BiiTt^w^^jgffo 

7>Mafi-il^AEWft^^^#iiE#&<jA, jitfS]li#6^it*^ig^ftftW#iitil 
^aiim^. m^., -0ft^#5!^5?Tffi#, ft 

ifcoitef£f#ft^#jiai^a!irt®o 

1^, fflaiiinx^ft^#wmmjgii®3tEiii^^aiirt:&W]iiM^o 

*A l929¥^^W®TtAI3Slit2i|SI^®^tiJ5!66<jA*^it^TA, A 

fn^^*iili:ft±iiP!SXt^aii(lJ:^Wl^W, j&#^#aT (1933 ^iiE#S*) 

(SEC) 6(!^*o SECll^S=fTffi#(KE&Kia^30t 

^apsa 

(-tksfc^gffiSPfirtlfPA) 

SEC#Mft^#tgg:^ 
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Se « W i^ik «tf a » s 

) Pt^N fla-W It ffl ft It A fl ffi » 
® iE # feSK », xa - efi ' U#WW 

xasA 

ftftit; ^«Sft|g|f WfKfl, 

xa-e in # * w @f A iE ffl II; fii pg $!i 

xa-E 

ini# w w w Am Hft tB Pisjas 








(financial panic )o S W 

Slit , g ^ SiUTAS ^ t^o 
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u 


r^^«APB§ij 

j ^ spjpise < im®c 

^AWik^c i933 ^iiawfe* (T^mm^i999 ^mm±) 

m U'SL^mBi'FTyic^nu^m^mWi, 

/>!»^o FDICi55:A 1934 #:o 1930-1933 =¥Alf^0^l9, 

^afs/SttJKk&«lt*# (NCUSIF) 

imi&mmmnmjhmBkmTm^muma^mmo * 

e ffl js a ^ m tT A # it s fi ® iff 6^ s ik« 0f o 

Wo 1933 ^iffWiC + ¥»i|0T, #1^*11:® 

i;pji986 ^, «igQ^0ijwai^, 

® fi , Q ^^ fija # wa ^ tkeg » 


► 43 


M2m 






7 EJSJ SJi 







45 (:^iiimiMm^M^^^m0:^m]^±m 


-^iia^fKW4®iiiKt=c 

#™pi^jag|53cMo 4»^ififs 

#XWdkik«j®m, ^0:4^^nlia, 



1 . 

niu/3ii50is]giiii^«):^i^c ^i^:Aaaa^Tffi#w 


44 V 






*Jii # W ^ M ^ ^ g W W ^ A ¥'t’# sy W 4 7^'14 a 

^tfL^WA^4', 

3. *±sw:^ii3TiT^x* 

M @® c » ii ! t ]^ ffi #. 

ik, ®a;Tiia^^M#, 

(• a ® 

amwte^jAo ]^i=ytssfeyg)(tA^5^wyaife!i'fB-tM®. ^sii'f^tfi 


► 5 eai^ 


*|S|a# p.35 
"fa/S.XXy'$^F p.34 
&iSiR p.24 
p.25 

i(S^^ p.26 
p.24 
p.25 


► 4S 


p.24 

«^*^# IJ ¥ p .27 

p.33 

p.42 

^hSM0 p.32 
fl’Sli p.23 
S ^^^ Tp .24 


p.24 

— ^rfJ:^ p.23 
Q p.44 

p.45 

p.23 

Sffi p.23 

p.37 


M 20 ^ 




p.23 

p.34 

®+ Xp .23 

p.32 

:®rp rU*^ p.25 


p-21 

m ^^ p . 2A 

p.23 

i!PSp.23 

p.36 


P-34 

p.24 

p.32 

p.32 
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2. iP;^4^¥affl5 000^7Cl!^3?-f5n^, 

W, «^pf6t#SiJ lOOOOUTuW^^hiBtA, 

x^rU^ftaftSPASSo” ififTS-mSo 

*11. $Pmftfti:AW@i:A.ftl'0lX#ft^mXX^I5:rs]®, 

*13. ihlSff 

I 0 % 65 @ i :, MAMEg 

g ? 


46 ► 






14. : 

b ) 

c ) lUK^mi 

d) 

* 15 . 

[a#] 

[1] i|S[6]lS#, iieH^6«)«;t:5itT#[tik-tfe4^f(10,^12 

* Colin Mayer, “Financial Systems, Corporate Finance, and Economic De¬ 

velopment,” in Asymmetric Information ^ Corporate Finance ^ and Investment^ 
ed.R.Glenn Hubbard (Chicago: University of Chicago Press, 1990), pp.307-332. 


m 2 m 





mm^i^i&M (doubloon, -fpmw, 

tU'^wmnmMXo 


§1 
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3i^^ (currency, ^Slltb»{lf|j) MB 

m^, ^#!l3f£il, $IIm^Al^i^^i^i; (money) 

W^^I'S): (money)’ fij 

;i;i^lff-A?” 

0 minmw - 

-tMinrsw^^rpSA, 0AitdP(**##:, 

w lEimummmmm, 

^M'^mxmm^Wi, «#, raffing, 

M = ^ 1 =^ “ SI ?” 

(wealth) f^TE^, 

®:@f1i, itiP##. #)iJS. 2#p«n, ±«k, 

A{ni$^ffl^r15-if3|£}S^g^f:^jnBffiji6^i&A, fcbl(PTffi)i^® 

iidixf^A^, Ilkx (income) 

^^mm6^-Xm&6<]mto iftWil^cAJliooo^A, ta 

*^^iliil000^^Ji«^6^i{^A, «AWiBcA, aji^ASlIiBcA, #A 

{0i{P:^^rA^iifirx, ioooutu, w 

#]i&esw{ifsi3s^ffi, s;i#'e-^i&A^pwtrK4)-jF3feo 





ifimm 


XMMX, ifm^^, ifrmitmo 



► 49 


M3* 'H-'kM9typ 




(medium of exchange) , Wrct , 

mo 

®iB*#±tfco ep^ja#, « 

m3\-xx, rawmfli^fifcinjsjitw 

7Al:0if|li], ffla*®®, i!t!ifiIP:^Mfta-fe«j*1f: iK^o 

:^r[)AAI^f®7?£^ft3ci^tfiafo^#±W0t 
m, hkmmnmmMnmw, i^h^, '&a®^#Afa^aiT{ifefnfta-fe6(i 

»1f, RI#tgmi^gglrS!i:^, Sifc, itrSJiSASSfitl: ■& 

*@ s ^ tt ^ e < j ? fijt ? pj , mn & 

lit 55^7 Umx^T , 

^:^f7: (1) X'MMAumit, MiftiMMxm&i (2) 

(3) MX^m, &.Am “il4#”; (4) ^7^^; (5) 7=g$®o 4A^ffi 

i±, RMm±WAmms<]!n^m^m 

€iJitAP^«o 


ifm^iiL 

^w6<}m=.x^AmMfFA1i^mifm^^^t ( unit of account) , ife gfc iji '6' 

iOM ^^ WMMM , ^ MM ^ WMSE^o A#AiAa^5!]tgtISS5ig, H^fn 

3 #tlnn , maiX, M7, A7jS 




loo^tip^n, h^^jpjI 

4 950#^^^^&; 1000#tlp“ , iPIfc^ 499 500 

iooo #^ i ^!^ b ° p&<j 

m, ^-#^ p ” pWt 7 #± tPiei ' M # 0 j 999 # 7 iwi 6 ii # i &, 

ii#, mnwLnvm^^ 

^\A^f!iZB, Ain^Rmmn^iz&^Kfsii:, mAmmmmw3 
, {liiiinmji io#tJp°n, MAM^mUHWW 10 ni{t 
I&; 100 #tlB”sfcJl 100#^fl-|&; mjItlUJto 1 000 #tlp°BKl®Tlj-tfe.K 
1 000 M7Ji499 500 #^t&! 


^ (store of value) fHl5!jt^, —0^I'R] 6(j 

AW^U^Stiatf^lD, MgS#SiJ5lcfnW0tl'0]^)t^«tlS)[&(JWfSMffi 

fil o 

rp ^ ± Afc . 

( liquidity ), 

(mtMMiff6<} 5% ~7%), ipmi5iii«se^5:#sijsi(f<)iK 

► SI 


M 3 m 




'B ^ Jt * if W ffr {t t iE ^ g o 

52 #, ( MMmitmMmm ) b ^ m , 

50%, ifiaMji^iifc. 

smMT I000%o i923 ^ji?J:3i:^MA^0^, Wifl-^¥^m¥W±B^T 

300 ' izis . smMm 3 ^ mx 4 ^ 6 <]^ p ^ n , ^ jip . 

«Sy6<)l^7>c?EfijA, ffi^AMJS^^^fii, ajl:^ifi 


§3 f - d-fy Jt /'i it 


aa^i^A^^so*. mjmms»6^mmMrnB<j^ijmiu&'^wm^6^M 

(payments system) W A 

m^o iit/s, Amm# 

J^rDo A3leA#tii[W^M^X:Krt5inM^A^^®A = 

^^fT®:^i^?tftBWt^n°o3^5i(^., «AAIfP®:S^A# A A 

'0h'(40^%TO 3£^ fp^ A ^iS @ flJ (commodity money) o W,S A Btj'Jf 

m , Ji ; PJicW ¥ W « f , 

^ # a - ^ M A # ff ^ ^ fp o 




(f«it wioney), 

( ja ^^ s.Do 


KteW ®^: 

1991 ^ 12 ^ 8ts C-^»f#M##^«;> 

1999 # ^ ^ It: ?« J^ - «■ f M; it S'J c ^-f 1999 ^ 1 

15XS^^ ^ 11 ^ 7 

tbt'jBt. tAt'J, #^^tPW|5^o 

W # Jt * 0 it S ^ ii I'J 
(tkiP|!tjit#^:i6.f-GDP 6t 3% , HtA##,^- 

mi&-f GDP &t 60% )o 
g 1999 #-1^ 1 

St tE it it 1: #■ H o It j*t| t A is. t? A 4 B t € if ^ t "tt ^ T fij ^ tt iifc ^ §t 
tlt'J, BlPitt^^if itiE'S^o S'J 2002 4It it ift Tp tP € rt it a It, SJ 
2002 ^6 tl4Bi?^tTii#J^it!tl*€, lt7£j«.it4-^IH6t'lft-t rto 

, ittf#--tTt*t'Ji"l^fS0i&#-ti'tTt Jb^it ^ 
-# tTi 5 f =^ 6 t^#^Ao w . a , 

^#itt (-tkE J?-ifeE), 

8t7C*?'^^lt?»|g^t*tftt, GDPl#-fe3£*'Mtf5]„ 


5i M, 5:Mwaiaio 5;SJi-#JjiL^BP^^w®^:^iiE 

( lou ), xinhKmx^^BBi, m%mm^ xmmm^o 

Js , prt : iffi 2 } ftmw 3 t # stnrt : taa ? tiis : m 3 tE ^», 

Affile 


► 53 


0 3 * 



mm , m -, 

mta ^ w ^ Mmm ^, nr ., 

'( Z . IItDo 

#o ( EMOP ) a # 3 t # 

±W:o ^^\', CHIPS ^n swift 

ioo : 5 ' M 7 ui ^: ji ±, HittBP ^ K^^iij 

(ach) ^aa^o 

ii # if « iE $# a 3 feaT #: mm AcuM ^ mmSi ^^ x ^ 




: ij 5 l 5 fr ^ lilP ^' l 4 j |^ 


55 ^m«lit»m^^:^^M^l]%*:^r1i«Hlia, :t»«?efniEaAti:^?£a 

m, ^nvj,Tji^m^o 

^ia* miExmMmminm-^mx^, 
s. 0^ ^ ® ffl * * i ^ ^ )i^ ^ K± ^ ^ s ® ^ ?im ^ 

mm, lr^Kfllil!it#6^^gie*^Etfltl±g 

g -* j , mx - xmm , 

To ttiP VISA fq:T*ft, fP^^r^iST, 

ATM 

54 ^. 




ii-^Aiig^ATM 

ip#A^ l'fJ^ s^a. ;tAfij^ 

mam . 

W Mondex ^ M ttj W , 1995 ^ 7 ^ ^ H W Swindon iS is fx o Mondex 

^ t M^ {2 ir lil ffl T H # fo ? « W a W 2^ M ^ # IP ® ^f :t a ^ Ij ^ 

A-i"AW-^±$$#PJ^—tAW-^A, SA-e 

<^{tAjE*aAiiao —sA®^f, 

^^'fs, 1996 ^®i|#^AIIg^Si3|a]a=fTT-A 

(First Union Bank) ^ Wachovia ^fffP § ^ ^ 

'ff (NationsBank) VISA T^ 100 Ac ^M, tiSM 

{tA4^a&<jBtrj^iPM3SAA^)gc 

em±, 

MMm'ijmAKmm, 

ifcAse^ji 

i — ^ HH DigiCash W ^ B ^ A -filj 6(j o 1995 A 10 ^ , Mark Twain Banc- 

shares fi: ^ ;1 H a H — A A A ^ ^T i, A fp (Kl ^ c 

it-iKA± 6 <)ffi^^iScT-®ia^sAi&ffl%A 3 t^atxi#o mn, 1994 

m^o 



±i±iseo *$±, =, 20 AmfifcfcbaiT, mmspi 
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&m, (WikJiTIJ) (BusinessWeek) 1975 ¥55 W 

se « e < i ^ i 5 *; L ¥^ 


# 6 <;o BH , 

Ki , 


^±, a-Miaft i 995 ¥ S ¥ ii , 

#l5c»gA6^^TP!^tigi®6^^AI5[Slc a#, |!cit^ 
sa^fcM, i>».Mftffi^fnwiii«.ao 

iiiiitife, ^cfnjEuc^g'Rwaafi^tT^ 



m^ifm 


:®f1i®iiAfnW=fTA3|^SA= 






(monetary aggregate) (3.1 S 

lSm)o 


*3.1 ®fp,e.»WlS# 4iii: 

1999 ^ 12 ^ 


>fg 

II 

460.1 

+ SRffXM 

8.3 


376.7 


247-2 

Ml .&it 

1 092.3 


M 2 = M 1 

+ Tfi 

M 2 ,&tf- 


M 3 = M 2 

+ 624.4 

mm su.e 

+ 283.4 

+ Sfflg*:iWll 7 E 150.7 

M 3 ,&tt 5 982.5 


: Board of Governors of the Federal Reserve System, Statistical Release H.6, Jan¬ 
uary 2, 2000. 


20itj:4e70¥^t+«, 

tkira, NOW (^^ihili:)!^^) E/^fPATSEr* 
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953.2 
1 604.5 
702.4 
4412.3 


M 3^ 



'SfitiS Ml 

^¥ifi.e.i;M2i£Mi ^mvs\±.mMTnmm^^ux^^^f^ c^riiTU 

lii^®:tHilt^)o 

:^rli.&l:M3ftM2M»5ai±igiiP7*®i[^ttiK^W^j^, mM, ;^i! 

fflS.l^iJfcbTMK M2 W M3 :& 1960—1999 3i 3 #:^rf5 

i:sij9o¥{t, "Bfn±?t-T^e^0t i'b] + 

^nu, *7o^{tW6o¥'ft, -BintP^sEdiT^ww^i^tg-fe^c 


i^mxm (%) 

20 r 



_1Q I-1_ \ _^_I_I_I_I_I 

1960 1965 1970 1975 1980 1985 1990 1995 2000 


ffla.l 3 #SrS®aWii-K*. 1960—1999 ^ 

: Federal Reserve Bulletin ; Citibase databank. 

1968—1971 ^1^, 1968¥Slt-fe^lfe6%|q7%;t 

1971 l^-ffifffi, M2 ft M3 
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?FS!J 12%~15%6^j^ 5&EI^. ffifKAfe, Ml 1989—1992 ^pffll'B] 

±?t-MI^Bir»3 M2 W M3 Mfl, 1992-1999 ^ 

1^, Ml «jit-fe^:^fST^, ffij M2 fP M3 6<I±§-fe^4p±?fTo ii#, 20# 

mjgffl 3.1 ffin. 


59 (MK M2^ M3) «l ### 1 ^ o 

Bm ¥1 TW?'JiilT--^Wi^„ 

)k% 3 ^t1'«#S!|, .#;S 2000 ^1 n 17 (M2) ^ 46 817-fc^7Co 

ttS*#;|iJ|i^To “nsa” 

FEDERAL RESERVE DATA 


MONETARY AGGREGATES 
(daily average in billions) 


Moneysuppty(Ml) sa 
Money supply {M1) nsa .. 

One week ended: 
Jan. 1 7 Jen. 10 
11191 11236 

-1122 6 1134.7 

Money supply (Ml) sa . . 
Money supply (Ml) nsa . 

Four weeks ended 
Jan. 17 Dec. 20 
. 1132.6 1113.9 
. 1156.9 1128.3 

( Money sudoIv (M2) sa ... 

- 4ftftl 7 

4685.5 ) Money suddIv (M21 sa . 

4685.8 

4647.5 

Money supply {M2) nsa .. 
Money supply {M3) sa . .. 
Money supply (M3) nsa .. 

. 4699 ,9 
. 6509.1 
6541 0 

4711.4 
6504 9 
6537,3 

• • • » • 

Money supply (M2) nsa . 
Money supply (M3} sa . 
Money supply (M3) n$a . 

. 4700.5 
6527 7 
- 6535.6 

46606 
6440.7 
6465 1 


Month 

Dec. Nov. 

Money supply (Ml) sa . . . 1125 4 1108 3 

Money supply (M2) sa . . 4662 7 4627 4 

Money supply (M3) sa ... 6484,9 6384 6 

nsa-Not seasonally adjusted sa-Seasonally 
adjusted. 


Wall Street Journal, Friday, January 28, 2000, p.C17. 







^Trw:^®wigHo m-, ^'&fn 
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M 3 m 







*^ 3.2 mz^i^ 

o ^j^n, ® 1999^^4^, 

M2 8.8%, 


iZ^7.2%o 

mmo ^itbifn^} 5.5%, ga^iiEWfcsgji 5.6%, -k 




>-•-•-♦-•-1_»- 


♦-•»»*:♦ •- 




V.%*v 

* • • • • * • « * 


••*•*♦*» 


•T* •-♦;♦ *:♦ *♦*♦:*♦•♦>: 










* 3.2 

M2 W*-K$: 

1999 ^ 

MB 



mm (#iEs-iui!&) 

1 

6.6 

6.9 

0.3 

2 

5.7 

6.8 

1.1 

3 

2.8 

4.2 

1.4 

4 

8.8 

7.2 

-1,6 

5 

4.5 

6.1 

1.6 

6 

4.2 

4.8 

0.6 

7 

5.4 

5.7 

0.3 

8 

5.5 

4.5 

- 1.0 

9 

4.8 

5.0 

0.2 

10 

5.0 

4.2 

-0.8 

11 

5.5 

4.9 

-0.6 

12 

7.4 

7.2 

-0.2 


5.5 

5.6 

0.1 


^ : Federal Reserve Bulletin , various issues; Board of Governors of the 
Federal Reserve System, Statistical Release H.6, April 3, 2000. 


60 ^ 





IC/' =1=1 


1 . 

* 1!^ 5? W p°p fn ^ ^ ^ ^ JS M ^ ® ^ 6^ fi M H o 

2. :®r155i-H^S:4^®lj#6: ff-M^iiL, iffiMStMo fF^^M 

niftm^mm^m, 

3. JLPJJLW^Wfr, 

4. -MK M2 

m M3—u 

e^[^, $'(tm^^.^.Mini^6ij, Bjit, 

(itip«^ wi*ir&]), 

)!ffi « Sfl - ^ a # ^ 0^ W ^ fp « §& Ji fck ;g ^ # 6<, „ 


► ^mifi 


WB«n:^t15 p.52 

(e'^W) p.55 
p.52 

Ml p.57 
M2 p.57 


p.51 

^MUlfF p.49 
S'rfi.i.# p.57 
p.49 
•BcA p.49 


5'f^tia p.52 
i^tiC:lip.5i 
it*^fiip.50 

-lttii^li^lfep.52 
M3 p.58 


M3* 
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► M ^ 0 ® ^ ^ 


^wrwifepj^ 

(a) 

(c) 

* 2 . 


m^n 









3. 



»4. AffA*i9ifl:a«)iia, , 

^ ^ fife fn ^ iS ^ m iq-fg ^ n^ li ^ ? 

(a) 

(b) 

(c) €11 

(d) 

(e) 

(f) » 

6s *9. “m^wuj 

^”. vAiit^m^^rnmmiK~xmf^^^h-A7 

*11. mw:^—tkmn^&m, 

It® Ml. M2^M3 3|eSj?c ^ 






12. ilSI^«l«i£-^^^^W Ml. M2WM3WI5 c^o 'Efa^Jif-K 
*13. ttll®c<if<&l^W:^f15.&l:it*:^r5i: Ml. M2|0M3 4’, i|!^;itl3 

14 . , rmmm^rpjf,<5ummx7 mm^r- 

(a) 

(b) 

(c) NOWJi^/J 

(d) 

(e) 

(f) mM 

a? 


[aig] 

“The Economic Organization of a P.O. W. Camp” , Economica 12 (November 
1945); 189-201o 

JV(N-l) /2 

mm, Kpftw 10w>sfB“p, 

10(10-1) /2=90 /2 = 45 
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I 


miSeUaiSo “iiJigi|jt#$” 

(BP^iBt#^) ^m^mi 
mis, mm^mMmmm (M^iftmmfftnMBmmm) 
m^xmm:tm^KMo 


► 67 


M 4 0: iXiH^tJ ^ 





f'J $ 61] it 
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^^4m: 

mmis, igoa^a 


±, vARmiamiM, 

fi5'^ftA lOOOIlTt&^Sffi^lKSti:, ^^^i5i26 

HA. (ltf!Pn$®i)i:) lPfSff^|S:3i#«AA9!A^®ifeo 

3.j6ii«# mm^ 

M,m, m^RnAmfsmnmxRHmM,. m^x^ 

acm, MftA ioooiiAe^.ftm 
fli#, nitiftioAf^, 100iiARfj^)j.t, ^^sjigaH# 

lOOOHAWA^. i 000HAA#ftio) 


lOOHA, ffi 

MA 1 000 HA. 100 HA-^ 1 000 HA = o.io, EP 10%. 

4. WSBfR# (lfe.|^fCjglfll#) lteSa^#PilfftAffif46^#i&5!^A («^ 

M), s!)^0®Mffiftft^ao 

fXH#^fflftfio t!lf!0, WfiA 1 000HAPfjWa^#AllW 900 HAfi^ffi- 
ISR^A, 1 lOOOHAc HSgm. HSf^# 


#fx^^*^5!isg 0 fflff Aft, W5 m 

mmx, 0^^'efniaffA#6fi0t(?i®A-#. fijfntiA 
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^^A^wm)^, ^fffjmi&A, 1 ¥i2xsw?ii@a 1 ji^o m^, s^fn)!^ 

^S!t iooUtuW:®#:, ^^ftlfcAft i¥i^:Jt^#aioo|l^&ti:^^, ^mia 
lo^^Mfijm. i&#, 


1 = 10 A00 = 0.10 = 10% 


^iP^^jlSca 100 fiJ¥A#>^#iiJ Iion^, 

100x(l+0.10) = 110(|lx) 
no , mm 2 : 

110x(1+0.10) = 121(Mx) 

mnwm, 

100 X (1 + o. 10) X (1 + 0.10) = 100 X (1 + 0.10)^ = 121 (H %) 

ft^3^^5R, wmn3}-. 

121 X (1 + 0.10) = 100 X (1+0.10)^=133(11^) 

aft^jiit 100 ft^^^7^Mti#si«^t!^naanTW 

aft 

0 12 3 

I- \ -^-1 

100 110 121 133 

S: (lt$pft±®W^Jftftfflo.io^S^ io%fKifij^) 

VJfS, 

lOOx (1+ z)” 

a#wff-#ifcBrnsa3(Ea^f, s#^(I*io%0A, e&^aftwiooii 
1 iion^, i^fni^#niwmi 

aftftiioo^^o I110ma, Afnaft^#3^ 

Msaioon^w^^o nutinjt, Scfn^n^, z^me^ 121 
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Silt, 

t^±.mmm^^, 3 ^siiftsijw 133 ii^, ^f = o.io 

H, 






100 



100x(l + 0 ^ = 133 31 76 


msit. 


100^133 /(1+ 0^ 

1 (pv), 

WW30E®, «• fft, 

7^3|1 1 gift'd = 1 /(I + O" (4.1) 

(4.1) 10^)0, 

A, 101 3i^fnsa^EW iii^(ft-^t#;fffi^, 

im%, 1 

^ o 

ra^s'jmAWMW^aix*, 




B P ® M # X * ^ 6 ^ 0 Jg « H ttS a :fc (t ffi # w ^ij ^f^ * X 

mmmmfm^mo 

*7s^fiifcaissij»3ifejs^, mnmmM 4 ##Mm«x*6<jiijffli«t# 

gcfnmae^ 1 x#!@is:, 100 1 x pj» i)5wm 

ilOUX (I00||7565^^ip lOH^W^iJA),, t, 

/®#X5l£^#|S:65SSlfil^X^iS:Sl:&65f6‘tio (4.1), ^ i X)5 

iioii^^#iffi65aiis#x looiiTc^ifca^wffrd, ^ 

100 = no Ki + i) 
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ri 

* = (110-100) 400= 10 /100 = 0.10 = 10% 






a-®i *9 ife ^ ^ it # §(j A It * # X * ^ ^ 0 )R &(! a It ij # n * ft fMt is 


it;!; ^'tfe it ffl A - it A it-f A tfe X * ft SJ It & 


^^icSJ^l^lfr, fti: 

^^mmmBf^miimmm^:tmnm^ (4.i))o 

:^iS:I^Afiooo^7u, ^in)s&]20^ 

fp. nemHo a^t^jit^aeiPT: mi^^PA, mn 

MWai{SAPV=126 /(l + i); Py= 126 /(! + 

oA i^j.iitmm, giijm25¥¥A, mnmmmm:)^ pv = i26/(i + o^'; 
iooo^7u@i:A'AWf)Vft^Aff^#j^Mgiitw.^>ip, ^ 

1 000 = 126 /(!+*) + 126 /(! + *)^ + 126 /(! + *)^ + ■■■ 

+ 126 /(I + 0^^ 

LV=FP /{1+ i) + FP /a+ iy+ FP /(l+ i )^ + - + FP /(1 + *)" 

(4.2) 

Lv^^§:±m 
FP = ^m&mnm 

*■ W{to ^J^p, 414±25 ¥ IS® A#® A 126 

(4.2) l2%o 

► 71 


M 4 m a iH^'j^ 



ffi{I* 1000 mit 10 100 (.tP¥ 10%) 

^ai{tit^iPT: 100 

100 /( 1 + 0 ; 100 100/(1 + 0 ^ lil 

itmm, 100 watt* 100 / 

(l+0'“, Siin±® 1000 000 /(1+ 0'“o 

m 


F= 100 /(I + 0 + 100 /(I + 0^+100 /(I + 0^+ ••• 

+100 /(I + 0*" +1000 /(I + 0^° 
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p= c /(I + 0 + c /(I + i)2 + c /(I + 0^+ •■■ + c /(I + 0" + F /(I + 0” 

(4.3) 

F='@l#®{t 


(4.3) 4>, 





[4] 


Tffi|icfni|5#;L^M^, ^ffif!j$i^l0%, 10 

IOOOUtE, 

900 ^7C, nIt#SlJS|iDt^^36 11.75%o ^ 4.1 ^!ltbT;L#M#irt-|& 

TW5!J«giteM¥o 



«4.1 10%Wl0#SSJ&^fl|#Wi'J«1feM$(ffitt = 1000 * 7C) 


(MtE) 

i!)«ife3S¥ (%) 

1 200 

7.13 

1 100 

8.48 

1 000 

10.00 

900 

11.75 

800 

13.81 




-*-• *-4 


>>>VrV*>Vt%%%V*V*% 
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o 


^4.1 3 

m^ift^±^o 

^6<]it»M'&#Wtiaiig, #4felfc?F^Xvfjlt^PJt®WTo B^I!0#1OOO 

, fj^j^l0%, 100 3\% 

|?FjSPJT 1 000 4.1 

j% 10%P<J 1000||^®#ffi^ftle Bm^#UlTlfrl000|l7EJ!^A. '&WiiJffi 

Mi (ikst 

A*wfij.t##ii^pft 

o ja#, 

(perpetuity), 

nn7tmmmift^ p ( 4 . 3 ) 


P=C/i 


(4.4) 


c=^^nm 

in, *# 7 lc^«#All 93 P(j^¥^# 100 ^|J^*10%, Kf/ll&Ji 

1000 *^ ( = 100/0.10). iPmflJ$±?lS!j 20%, 500 

( = 100/0.20)0 


i = C/P (4.5) 

-e7ics^^iij 

m)o 

pm, 100^7uW7ic^^#i(i4&3^ 2 000 11^, WBn 

5% (#^ 100/2 000). 

4i¥iiJD50f, gc®{i^#ioooii^, :fii 900 

75 m%, i^igw looon^pdattffi#, (4.1), ^ 
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m 4 m i^iR^j^ 




900= 1 000 /(1+ O 


i 

(1+0x900 = 1 000 
900 + 900 i = 1 000 
900 z = 1 000-900 

£ = (1 000-900 ) /900 = 0.111 = 11.1% 

i=(F-P)/P (4.6) 

^4^, F = l!ASE^#®ii 

p = mmm^mi^ 

mm, ( 4 . 6 ) ^m, 

9 oom^±f\-m 950 n^, 

K, ii.i%T^5!j 5.3%o mim, 

7tKffi=i1TSift6(j 1 /(l + £)" m^a 


M;^4r#AP#*it#SJS't Wtfl'Hfl'J (IE ^p t ® Ml?,##i!l» ft S ♦ it 

# * t'&(; IS. 4 lit« a ;fe tp 15, ^ - # ^ „ 

7i4-#S#aiE^o 1998 ^11^, H A 6 tl S#tiJ^lfc 

^A11: -0.004%, 
ft^^ajl5.3i#'l#«.96? 
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4.l(^ 

76 




it* 6 ^ «il#*f!^llS#mtb#^^4:Xji7«#'J, a*Jt*i»#®limA, TOJ.# 

mmie, @'»M;'RifiJ -,fe , S 

Jt t If] ft #'J ♦ 4 t fS # te f ^ o 



t ft^ f Ij ^ f 0 


oIt6«5't^a 

pjiaw^^g#: xvAR’^in^wm 


'^rnm^m 


mmB±mmvAmmiitm: 

ic = C/P (4.7) 

(4.5) m 

nzmo Silt, %iA^7%mm^mii., 

(tbifflm20¥^#M^), 'fe^7jciffi3^#fiJ,t&(j7lc 

mm^nmnAo 

*o ^M, 5 ^), 


0 4 0: iAiR^]0 


► 75 


77 



fnnni(ffttiii#6^^T&, 

ift^JA 1 000 M7 u±^¥>J 1100 '^m‘ik^¥fAiQ%ris$m9.09%. K 

* 4.1 1 000 m 

^±?t-sij 1 lOOH^at, iO%TI#StJ 8.48%o 

iBt ^ $ ± ff >& * :t ft * SiJ»ite iSi ¥ A * ± fl-o 




-efn^siT— 

t^i= (F-P)/FX 360 /SES'J ^ (4.8) 


F = Pteai®#®{S 
P = !tel^S®#P!55^i^)■^S 

(F-P)/F, (F- 

P)/P; 365 ^0 

±ffi 1 , mm mm ifty^ 900 ffiit^iooo^^, ^ 

iM = (l 000-900) A 000X360 -565 = 0.099 = 9.9% 

minmftntamm^^mmik^m^ n.1%, mss 
iik^mi:tmm<}k^^ur io%^o li^sc 

1.0 W5F 

360/365 = 0.9860 
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«^®rSo 

misi, 900 mmx^m 950 mm, 

0ili&lft$R9.9%Tl^ilJ 4.9%o mi, 11.1%TI#5J 5.3%o 


immmBis) “«#” 


mx$: 10,111 e, ^iirt 7 T' 1^ ^X, ^m0H'l T7 111 M ^ M>] ff} ^ if, j^ Jfl 

■r^f7, ##—(^p 

,t-o mTWih “4:ibtfHM-*” 01\m tH T 2000 4- 1 26 H C4^#H 

t> (a) 

It4-3"104, i?54«S^5'J^*PR^i± 10 4o 

A “Rate” “Maturity” 11 iin fj ## 4 W A fJ 1 ^ PR = 

^p, A®t^W#tB, T-bond 1 4»^Ij4ii; 5.375% , 5iiABJ3-?R»iI 1 000 #4 ^ 

53.75 #4 2000 41 ^fj«. + , tin 

“Treasury’s 5.375% of 2000” o ^ 4 4 3 # 4 4 # # o 

t#4#±«pi:i4 100 j?4, 


41/32, filjlp, T-bond 1, 99:30 #.*99 II = 99.938, 4 It * il ® It 

1000 *46^^#, 7^ 999.38 *4o “*A (Bid) ?'J ” *##, iP*t' 

“^iB (Ask)” ?'J fj 41^-1^: 4 A-t # Pff? # 4 o 

(# 1/1 le4A#mA If)#, ®ft|?m())■#■ *1^# “#f” “$ 

it (Chg.)” 14-?|J*4, t—4*# 0#th, 4A'ffr#-$ftT#44l/32 (ij 

4-^)4 tia;*^*),. 

t±iti!|5<t4;)f*ft + *»'ft#, ^tb'ff)#4Ait44Ai)V^o 
4 A >-4? W#4ffi]&(/# (^#) 44 T- 


bondl, X.M)'^U99^i/^iit^^K, W U WO, f'J JS )!; 2/32o 


li4^'J)fl 
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jr 4 # iR ^!/ # 







^ “NYSE/AMEX" ^ ^ n" 

B T®?'J Hi = #*** 

2000 4 1 ^ 26 0 , J. ^ Z 

1 /32; 101:01 1 /32„ g#*#;!: « T&^Sili 

$?*#-iiiS/l /lOOo 

it#&^*?li«#;iiKl3(7>to #14 13 3t-f4 

5'Jtt »Jit#:*^S'J#-f *0 H WSiJ 

iHt#i'J 13 0 ^^^S'JM>14^♦ o 

Dow Jones/Cantor Fitzgerald. 


T-bond V 

T-bond 2- 
T-bond 3- 

T-bond A- 


GOVT. BONDS & NOTES 


Rat* 

7% 

578 


Maturity 

Mo/Yr 

Jan OOn 
Jan OOn 
Feb OOn 
Feb OOn 

Nlov26~ 
Feb 27 
Aug 27 
Nov 27 


Bid 

'WSo 

99:31 

99:31 

MoT 

OTiig 

94:19 

91:19 


Asked 

100:00 

100:01 

100:01 

wm 

'96:03 

97:21 

94:21 

91:21 


Chg 


—15 

—15 

—15 

—15 


Ask 

YId. 

^24 

4.70 

5,13 


6J2 

6.81 

6.81 

6,80 


Current Yield -- 5.38% 

Current Yield = 8.49% 
Current Yield - 6.76% 

Current Yield = 6.69% 


(b)Hffi 


TREASURY BILLS 


Maturity 

Feb 03 '00 


(c) 


Bond 1 


Days 

to 

Mat. 

7 


Feb 10 '00 

14 

Feb 17*00 


TgV^A *00 

~55 

Mar 02 '00 

35 

Mar 09 '00 

42 

Mar 16 ‘00 

49 

Mar 23 '00 

56 

Mar 30 '00 

63 

Apr 06 ‘00 

70 

Apr 13 '00 

77 

Apr 20 '00 

84 

Apr 27 '00 

91 

May 04 '00 

98 

Mar 11 '00 

105 

May 18 '00 

112 


Ask 

Bid Asked Chg. YM. 

5,l3 5.05 + 0-01 6.13 

5,16 5,08 ... 5.16 

5.C5 S.St +6.64 5.65 

5 15 5 05 -15.TJ3 ' l l4“ 

5.24 5.20 + 0.05 5.30 

5.23 5.19 + 0.04 5-29 

5.22 5.18 + 0.01 5.29 

5.23 5.19 +0.02 5-30 

5.30 5.28 + 0.05 5.40 

5.29 5.27 + 0.01 5.40 

5.29 5.27 + 0.03 5-40 

5.36 5.34 +0.01 5.48 

5.41 5,40 + 0.01 5.55 

5.41 5.40 + 0.01 5.56 

5,43 5,41 + 0.02 5.57 

6.42 5.40 .. . 5.57 


CORPORATION BONDS 

Volume, $8,514,000 


Days 


Maturity 

to 

Mat. 

Bid 

Asked 

Chg. 

Ask 

YId. 

May 25 '00 

119 

5.46 

5.44 

+ 0 01 

5.62 

Jun 01 ‘00 

126 

5.48 

5.46 


5.64 

Jun 08 ‘00- 

133 

5.51 

5.49 

^6,01 

5.68 

Jun 15 '00 

140 

5.51 

5.49 


5,69 

Jun 22 00 

147 

5.54 

5.52 

+ 6.01 

5,73 

Jun 29 '00 

154 

5.53 

5.51 

+ 0,02 

5.72 

Jul 06 ‘00 

161 

5.52 

5.50 

+ 0.02 

5.72 

Jul 13 '00 

168 

5.50 

5,48 

+ 0,03 

5.70 

Jul 20 '00 

175 

5.59 

5,57 

+ 0.03 

5.80 

Jul 27 '00 

182 

5,53 

5.52 

+ 0.01 

5.76 

Aug 17 '00 

203 

5.61 

5.59 


5.83 

Sep 14 '00 

231 

5.66 

5.64 

+ 6.01 

5.90 

Oct 12 ‘00 

259 

5.73 

5,71 

+ 0.01 

5,98 

Nov 09 '00 

287 

6.76 

5.74 

+ 0.01 

6.03 

Dec 07 '00 

315 

5.77 

5.75 

+ 0 01 

6.06 

Jan 04 '01 

343 

5.75 

5.74 


6.07 


Bond 2 


Bonds 

Cur 

YId 

Vol 

Close 

Net 

Chg. 

ATT 5 % 04 

6.0 

22 

94 Va 

+ Vfl 

ATT 7 V 2 06 

7.5 

5 

100 '/i 

- ’A 

ATT 6s09 

6.7 

48 

89% 

+ 'A 

ATT 8 Va 22 

8.1 

132 

100% 

+ % 

ATT 8 Va 24 

8,1 

28 

100 Va 


AH 8.35$25 

8.0 

25 

104 

+ V« 

ATT 8% 31 

8.4 

285 

102 V 2 

-% 


Yield to Maturity = 7.377o 


Yield to Maturity = 8.407o 


Wall Street Journal, Thursday, January27, 2000, p.C17. 





“le tB ^ (Ask Yld)” ^ fij ^ >1^ ^ ^ , T-bond 1 S'J ^ ft ^ ^ A 

5.24%„ ifit#!ll 

01 ff]MT-i;ftfj, 

T-bond 3 ^P T-bond 4, * 20 #• k( A , * 5k# t f] &(( #«E® A^m^ 

2/10 U T-bond 4 

;?-tt &^##-th®ttllk7#i4 10%o 

ih^cfl'l## T-bond 1 2, "fe f] W S'J l9 Bt # # o M 1ft ^ ^ H W itWO 

T-bond 1, T-bond2^0r#- 

kPik: ^fkS'J 

^ iki # # 11H«Ic «i iik Jf S K; If t He I*4-# ^ B t iff ^/L W & 4 ^m kr # 

B|!7ttl^*fi-6^iiE#o (a) 

“4?A” kJS^ibT 

“^aj” T 

“ift (Chg.)” ?'J*ff:^t-H|@th, i4r 

l4'@'^AA^l%o ^»J|!P, 2000 42ffl 17 

7 0.04 B7, ft1|']^i)t##Ji7h7 4 4i^.o 

Eitt.'lf] ag#i±, (b) 

(Ask Yld)” 0P 

sasfto H 

is. # 0|3 ^ It ^ A o 

(c) ^^@iiE#*#0)f A 

f-7'J A^#jik^#&«j4ik4#o 

felifeiSA^fl (AT&T) T-?'JS**W^iJ^0pfiJ» 0 

()ffbondl AiAA5-|-0P2OO4)„ (Cur. Yld)” (6.0), 

“^#* (vol)” (22 E( 1 000 I4x A i 
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1000 941.25 “NetChg” 

ItliaS;#! ilk4i:^2f Wft#S!l 

ft#, tb#>5y, 2004 «;##„ B* 

7.37% o €i±tkfe, Bf8y, 2031 ^i± 

30:?-, gjik, 



IBI 


® ^ A iA. * M ® »3l T il # ^IJ $ M11»31 ^ ^ ® # tg ^ ^ ^ ^ I|^i 

Mo io%S 

—#iE#—®B^|liItg^^^|^A^KJ^lf^^[i3lBcM3^^*^t^, 

a-^A, «fn^^j3^iA0Jo lOOOHA, 

10%, feA^t&AioooHA, vj^izoornTtmift^tuma a 

1 000 = 200HAo #W#ffitin;tSSI^UiioooHAWiliAfli-l#, 

mrmmm i 

(100 + 200) /1 000 = 300 /I 000 = 30 % 

M B'J 2f-W it» # BT M a M ft it gj ^ ^ 1& M ^ ® ifc A Ife i5i W i5^ H: 

i|^[M$#A30%, M$p*4.i;;f^, ftDgWSJS!i|^(M${5iA io%o 


S* A45ll5^^S'j32L-ft4o *l5g 

RET=(C + P,^,-P,) /P, (4.9) 

i?£T = )A i B^^JilJ^ + l 

P< = 


80 k 





P, + 1= « + i 

(4.9) 

RET=C /P, + {P,^1-P,) /P, 

^ ^ ^ ^ ^ (.t ^ fij .t ^ li( !i!^ ^): 

c IP, = *; 

(P,.,~P,) /p, = g 

g = (4.9) 


RET — i^ + g (4.10) 

4.2^, ji^m^n^ixmmmA, sffifij¥j%io%, ^mmhk io%±^m 

(HJ : 

mm (j(L*4.2*)g-#ii#)c 

mmxm (wt^iSi^^^fEX-w). a^w^n^T: fij^±?t-®!0ic#fi 

min, ^^4.2 i^Ao^i^wso 

s^ij$jAio%±?t-iij 2 o% 0 ^, 49 . 1 %. a 

-MAMA, 10%, (ffl 

A) -39.7%o ia^^xxm ^“emasa 
3iWM)i-#fflA, mximmm^mA^m^mmmm^AmT, ipa* 




S 4.2 


^mm)^ io%±?h5ij2o%, mwmmth 


(1) i^A®# 
0tSgSiJ« 

(2) tOS&Sffl 
tt M ^ 
(%) 

(3) 

(Hx;) 

(4) 

4&* 

(Htc) 

(5) 

m (%) 

( 6 ) ite ^ $ 
(2 + 5) 
(%) 

30 

10 

1000 

503 

-49.7 

-39.7 

20 

10 

1000 

516 

-48.4 

-38.4 

10 

10 

1 000 

597 

-40.3 

-30.3 

5 

10 

1 000 

741 

-25.9 

- 15.9 

2 

10 

1 000 

917 

f 

-8.3 

+ 1.7 

1 

10 

1000 

1 000 

0.0. 

+ 10.0 


(4.3) it^o 




a ft • 






WfI®±T??^Ji^giE#W*1f o 

l^, (^1*4.2 




Hit, ##AMI*4r4^s3lp^ 

Vanguard Group8 ^ X ^ &!r 

iA BJ 4^ t , Vanguard Group Xffl 


82 ► 


















it*S4t^3#tt^-T-WPR 
^ l~3^tt'®'#, Vanguard Group '!k-mk ^ ^ $l ^ Pift o 3 

5-10 ^ 1)3 3(7 4* ^^Ij ^M.li:o fij T Pi^ WS4rS:^ 

f-^PR* 15-30 

Vanguard Group Stl'f^’ 

® o S ^ It l'4 , Vanguard Group o 






^i3±, mat, mMR&m 

TTi&wsXo i ^=tMmmmirM±mmmis: 

mmm 

i= i^ + Tz‘ (4.11) 

i,= i-n‘ (4.12) 

S3i)S)s-A^sw:«iz., sicfn»a#-^M^: 
fij^*5%w#-:®it (1 = 5 %), a^tiifr7jc^i£ji-^4>^^±s^3%o 

^^ 2 %, BP: 

rV = 5%-3%=2% 
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M 4 0: il-mf!j^ 



10 %, 2%, %m 

^T2%o 

z, = 8% - 10% = -2% 

i:A. %mnj *I5W${R, M© 

itMAln^Bni^S^o ffl 4.1 yij (±5 7 1953—1993 ^|B], 3.^ffl|ia@#X 

flj'^(%) 



ffl4.1 »S5?n«5;'^'J$ (3^,^»JH«), 1953-1999 # 

^Afy^3|E§ www.bog.lrb.fed.us/releases/H15/data/a/tbaa3ni. txto 
g Frederic S. Mishkin, “The Real Interest Rate: An Empirical Invest!- 
gation,” Carnegie-Rochester Conference Series on Public Policy 15 (1981) : 151 - 200o 

- Eg ^ ft ^ Jit ^J ^ ft , 


S4 ► 







(6]$§6M ■tiijijpjtfc)o mm, s 20 70¥ft, mm^ 


89 TIPS B^, 

&®s#**i5,Tc iv^ms 

i^##o (1998 49^ , I 

nA >, 2000 ^2 ^ 3 0 , lo 6.7%. 

life Bt 10#-« TIPS 4.2%, ii#, ** 10 2 . 5 %„ fA 

TIPSil#WIa4# 


mo mui£i99i 



1. 

mmmmm±^, 

^m, m^mm. 

ifej®r*o ttsefe 

]f5_i.^#ffi|ig®fe, 

fn W ^ -tt: ip-0. Ji ^ 0J i!] #i Ife ^ ^ W1^ A1^ $ ^ c 
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M4m iLin^ji^ 



Blit, 




S.'S p.81 
7^cg|^# p.74 

p.68 

^HflJ^ p.68 

p.76 


^tt^:fti«#p.89 
flJ^JRlIt p.85 
«:i!CfJi^p.86 
an p.70 
a*iManp.69 

^:^iB!;^$p.83 


wiMim (#.tn#) p.68 
ffin (¥n) p.68 


*^flj^p.86 

p.87 

p.82 

p.68 

p.77 

5IJJai&#^p.70 



*1. 2o%m w%mmi^, i 

w@P#n<£TM^, w#n«T^n^? 

2. W-m^T IQQQJz^itmW^m, ^VJ,J^^20if<t^, 

^I#S!j 100:^1170 {%m, WM^m%7 2ooojjm7m’! 

* 3. 10% , #iiE#, 1100 , fs'7-X 

#1210^^, n 3 133111^, Kans^^"? 

4. 3 4000^75, 10% 

asn^l0%, 

*5. ?ijlil —10%, ®niooo^^, 

2 oooM^e^ 20 ¥mMmm^(timm>ik^^o 
6. —?fei^ftttan#, ffiniooon^, 'Si/t-800 11^, ssijffiiBc 

*7. sM5^}sm^2oo7fm7t, nmm 

8. 'fr^ftAT 1 000 ||^6<jiE4[ifi=®ifc, utis 25 

^^126 11^0 ^ifx 

p^ ^. 




12 % looo 11^*25 

126 12%)? 

W 1 

* 11. 9%^ 1 

8.9%w 1 ¥ffiiiBa®, 

12. iP:^5pJ^TI^, *ff-^? 

*13. ^SllSN Francine4&T#i!PT«J]iii': 

S j^'Bfn 20% o” Francine W 

14. j!P;Sffi;ff:®iJcfJ^iA5%±^SiJ 10%, 

2%±?i-sy9%, 

*15. 20tfl:^80¥ft^«$?70^ftASfS, fM^S^gi5^f^ 

20 80 70 

mm 

[2] LV, ©ic^Kw, URm^t, 

[ 4 ] K^SIA¥fJ,SA#« C, 

#®{iF, MiiJ8g0 65¥fl « gfcnTWWPJig^o 

[5] 

p=c /{i + i) + c /(i + iy + c /(i + iy + ■■■ 


bTKI^A 


P — Cix + + .T^ + •••) 

.r = l/(l + Oo APl^^P^^AA; 

l + X + + ■■■ = l /(I - x) , ^ X <1 



P=c AI /(i-x)~ 1 ) 


P=C /i 


[ 6 ] 




m&^stmim, Siitgp«,ft»^#i^#ffi-^iiiiis-it, ifbyfmm^n^^m, m 

«lto WSWJxll^j^^WIiSfi^;|$iA®»jffi##PJWIS:i|!ffl^a»fS^, f05l^3^ 

1 OOOUtcM 1 SIJJS 1 ^P^F/sfflfiH’tWB^A-SKo SlOi&fiJ 

4.2ijff^, ^i^ts^x'xmteDf^m^ i ioo^7€^^—^ I 

mm 100 X (1 + 0.20) = 1 32011^0 jt#, K^sX(i^iik^m^(l 320- 

1 000)/1 000 = 0.32 = 32%. 14.9% „ S#SPmPSI^:XI®3m Wffi 

sittip^w 

5%, m^2if^^, 1 155 1170, (1155- 

1 000) /I 000 = 0.155= 15.5%, 7.2% , SP Pg 0^ , 

MJ., 3ffWWA^ia#fflP&0t, Sp^fij 

[9] 
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m±, 

S^fn*±ffiWI!tM+'5TW#SiJ, «lgKSl 

Si^, iam^^d^rn, 

i£a ^IS±±, 

[^A(S]±M#4, SJiH* 

Si®, pjAfnattMi^'eii^^Ti^o ji#, 

Mo'"’ 

^®#t|5)i(S]±fgiMWo 

?i-o fa*^±, Silt, S3i 

^ ® ^ a-t J!S ^ ;i A M 7^ Ji (&I ± ® M (f<j o 
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(segmented markets theory) 

i^Ol^c 

BR Q 

Sill:, •ftfefnM^^ttFfH^ 

TMM immi), 

mn^umm, vxkmmytnmmmMkm%^mnm±^m^, - 

itiao 


► /35 


#• 6 # 








(liquidity premium theory) 'f', 

: 


»« - (h + «<+l + Z/ + 2 + ••■ + *?+(n-l))/« + ^„; (6.3) 

»4>, ±.nnmm^M^^m.iko aisiPjsgwK 

n 



*6.5 8ftattJ6fDatfe^BiJ«aifeW3^3R 

*a=ffi?&'l4?iSiiy.^*]E<t#Ki^?!l^a 6«)BtllWit)lDlf3±3h, SilfcISIgai&tt 
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H5 


(6.3) m 

5 %. 6%. 7 %. 8%. 9 %, 1~5 

0 %. 0.25%. 0.50%. 0.75%. 1.0%, «^ 
(6.3) 2 -. 

(5% +6%)/2 +0.25% =5.75% 

m 5 : 

(5%+6%+7%+8%+9%)/5 +1%=8% 

Ml ¥ft. 3 4 

5.0%, 5.75%, 6.5%, 7.25%?fl8%. 

( 6 . 3 ), 

m^wz±Mc 

±(®I4, MSfflfiJMS®, 

m^, MMmtmm'^^MM-miEtTi^w-, mat, 
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®«o *ffl6.6 (a) 

mmm^mm'i^^nm.m.mo ft^s (d) pjfms^i^rrnMA^iifcMm&m 






(a)a#j**M#3fiJ^±?f 


(b) 







ffl 6.6 




5t 
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u6 ftk^n^aife 

MtS, i^RM^ 


S 1980—2000 ft^ 

A 7t * * g » ^Ij # * 1 ^ li - ffi] M11 ^ 1^ t fl] ff 4. 71 ? 

^ i)"# o 

1981 ^ 11 M 15 B 

*^i., ^j> 

1 15 H * ^#S!l TiiE^, S'] 3 M 

ik, 3 ^ 16%TI^S!) 13%o 

1985 43^ 28 0, 

^J4*»±40^, i4A07(/^^4^tt47a^'l47Sfr 

1980 4 5 16 0 ^ 2000 4 1 M 6 B ifk^^ A 

U8 a*8^Mffl;fiJ4444lt4^Ji444Tlf o ifesi, 

kl39 


Me* 




6 


1981.1..15 


1985. 3, 28 


1980. 5. 16 


2000.1. 6 


Federal Reserve Bank of St. Lx>uis; U . S. Financial Data , various is 
sues; Wall Street Journal , various datas. 


n9 


fJ ^ ;t ^ fij ^ M, ^ ^c 

ai-fe^ISP, «^aS8aife, 











# ^ 1^ #! m ^ # w ffj ^ Bi 0^ i'b] - ^ ^ ^ ft ^ a # [^0 ± M 

3|£M#!^iJ^W«;fci|iITI^o 




^a^«it»p.i29 

ji^Hl^p.129 

MWaifep.138 


ME5tlttM^^t-ai^p. 143 
J^ltl^f/t-p. 129 
flJ^M,|t^1^p.l28 
feS®#p.l31 


:9'^!|TUJiaT&p. 142 

m^mm.^^p.128 



*6. ■ifif^fflll^^'4’1~5 

(a) 5%, 7%, 7%, 7%, 7% 

(b) 5%, 4% , 4% , 4% , 4% 


► i4i 






7 . fgs^^samiS^^WMSiaifeAiE^w, ifnmm^^^ i-s^ 

(a) 5%, 6%, 7%, 6%, 5% 

(b) 5% , 4% , 3% , 4% , 5% 




^8. (a) 

Jift-A? 

9. (b) 
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11. 5[i*®^^®:;SM-0.^3^^iklKj^#JK, 

A^4t? 


[a»] 

Bl W a*| s tt ^ ^ «#fij ^ ^ n H o 

[3] lltltfcMftS[W^#TJiff-3=1 fteai^#W, i£ffl^,i.^«#M4^^JflIfcl[tffiffi&i] 

fg^KS'J. fB#*TRl#W®a„ 

[4] AS 6.4 

ffi#o 3=f7«pgife?^WfiM«#3Siji, 4 

iisaK7jtto Hjifc, Afn^^#f» 

ii^}taja;e^mi#PJ^A^^6.3, BP«|!g±fl-B=l, 

[7] Robert J. Shiller, John Y, Campbell, and Kermit L. Schoenholtz, “Forward 
Rates and Future Policy: Interpreting the Term Structure of Interest Rates,” Brookings 


M6^ 


kl43 




Papers on Economic Actixntyl (1983): 173 - 217; N. Gregory Mankiw and Lawrence 
H. Summers, “Do Long-Term Interest Rates Overreact to Short-Term Interest Rates?” 
Brookings Papers on Economic Activity 1 (1984) ; 223 ~ 242. 

[8] Eugene Fama, “The Information in the Term Structure,” Journal of Finance 
Economics 13 (1984): 509 - 528; Eugene Fama and Robert Bliss, “The Information in 
Long-Maturity Forward Rates,” American Economic Review 11 (1987); 680 - 692; 
John Y. Campbell and Robert J. Shiller, “Cointegration and Tests of the Present Value 
Models,” Journal of Political Economy 95 (1987) ; 1062 - 1088; John Y. Campbell and 
Robert]. Shiller, “Yield Spreads and Interest Rate Movements: A Bird's Eye View,” 
Review of Economic Studies 5% (1991); 495-514. 
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7, mit, ^d-7a^heosga^#3i&iji, pjuairKa^ttuABuiMaTo 
yt)o &&m^, 

i4P^p°p«S{iiajfeafffi)(^7WB!r*i5iics*5:ft, ro 

mmi.iBfm, A 1980 ^50 1985 

100%, 5?^^, 

aa:^90%, 75%. M. 1985 ^^OPJ 1999 ffi 

)!^7^Mrl3!ig{t-liX^t^aTcfgfft 50%, 35%, 

±feBP!ig<t35%, 7^^^!iE®30%o 1985 ^lil3(5 6<]^5n!ig®^an [§n«n6^ 

{BaSfeJ»*^S7*J»o m^A, ll7n«l#|i5fe±Jt-, BTI^, 
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M 7 1$t ^yCT^m 








V 


153 A0p”n. m^i^^m^mTi (mtmmy^^it^'^^m it 




—■^f':^BPS9$^ (spot transaction) , 
BPM^f#i::tl^6<jP9l (MA) itm^ (forward transac- 

tion), BP^=fT#i:ft5^3|£*-!|#SHti^±Kij^,i!lo 

^jip, 1999 1 1.18hts, m5p “^Btff 

«)S^” *2000^2^ 17 00if, m^M0.99||7n, 

|iE(116%o m#, 19%, 1999 ^t;, lUTcfiO.SS®: 

a, M* 2000 ^2,0 17 0, im^iftm±9{3\J l.Oim^o 


^ ft ^ jT $ i p itb 



? 


ftH^p^n*W7H*ft^: mWp^pWft^PftgpjJ,^7npg?E;^o 
<g^Mae5p°RfiAREftft^8^5?-)fs 1961 ^ (-7'4^#ifW¥ft) m 

jg6<J Chateau lafite Rothschild, li('®M(K)l@t®MJn7'S'o iR:^-®?®^ft 
^;fel 000 ©:^, l^jt^Q.99 ^7t, 

99011^ (= 1 000 0:^x0.9911^/0:^) o laftig-SBf#0^ 
XiiKSM, i.imTLitimjto 5n:^jt)tESftftH«)ffl- 

990 ll7C±?f5iJ 1 200 

urn, a—:^ti5(i(j?t-(t^#S[^PHWp“p^E^awifi-tST^o ^jip, paM 
0.99n^/ife^, 2 000 

2 020 ©CtE, MiP:StC^)i 1.2 UtE/E^tE, 1 667 

0:^0 

0:7n!ig{t#l^lKftHWp°R®IIBWff)-|&, fH^i^fUBWp" ftftS Wifr 

t&a i0:^Efe^!efi5!j 1 0.90 11^, iaOEft^ea^f K?E^ 900 MtE 

M7;l 990 Htc, 2222 0:^M7Ji 2 020 0:75 o 
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CURRENCY TRADING 


Thursday. February 17, 2000 

EXCHANGE RATES 

The New York foreign exchange mid-range rates below apply to trading 
among banks in amounts of $1 million and more, as quoted at 4 p.m. 
Eastern time by Reuters and other sources. Retail transactions provide 
fewer units of foreign currency per dollar. Rates for the 11 Euro currency 
countries ar© derived from the latest doHar-euro rate using the exchange 
ratios set 1/1/99. 


Courttry 

Argentina (Peso) 
Austri^a (Dollar) . . 
Austria (Schilling) . 
Bshrain (Dinar) .. . 
Belgium (Franc) .. . 

Brazil (Real). 

Britain (Pound) ... 
1-month forward 
3-months forward 
6-months forward 
Canada (Dollar) .. . 
1 -month forward 
3-months forward 
6-months forward 
Chile (Peso) (d) ... 
China (Renminbi) . . 
Coiombla (Peso) .. 
Czech. Rap. (fCoruna 
Commercial rate - 
Denmark (Krone).. 
Ecuador (Sucre)... 

Floating rate .... 
Finland (Markka) . . 
France (Franc) .... 
1-month forward 
3-months forward 
6-months forward 
Germany (Mark) . . 
1-month forward 
3-months forward 
6-months forward 
Greece (Drachma) . 
Hong Kong (Dollar) 
Hungary (Forint) .. 

India (Rupee). 

Indonesia (Rupiah) 

irelend (Punt). 

Israel (Shekel) .... 

Italy (Lira). 

Jenen (Yen) . 

1-month forward 
3-monihs forward 
6-months forward 


U.S 

Thu 

1.0002 
.6320 
.07182 
2.6525 
.0245 
.5642 
1.6085 
1.6083 
1 6083 
1 -6087 
.6889 
.6894 
.6903 
.6917 
.001955 
.1208 
.0005139 

.02759 

.1327 

00004000 

.1662 

1507 

.1510 

.1516 

.1526 

.5053 

.5063 

.5085 

.5118 

.002963 

.1285 

.003860 

.02293 

.0001342 

1-2549 

.2473 

.0005104 

.009037 

009079 

.009172 

.009322 


$ equiv. 
Wed 

1.0002 
.6316 
.07170 
2.6525 
,0245 
.5637 
1.6080 

1.6077 
1.6076 

1.6078 
.6881 
.6885 
.6895 
.6908 

.001950 

.1208 

.0005139 

.02753 

1325 

00004000 
-1659 
.1504 
-1507 
.1514 
.1524 
.5045 
.5056 
.5077 
-5110 
.002961 
.1285 
.003856 
-02292 
.0001349 
1.2528 
.2476 
.0005096 
.009141 
.009187 
.009276 
.009426 


Currency 
Per U.S. $ 


Thu 
.9998 
1.5822 
13.924 
.3770 
40.8195 
1.7725 
.6217 
.6218 
.6218 
.6216 
1.4516 
1.4506 
1 4486 
1.4457 
511.45 
8.2772 


Wed 

9998 
1.5833 
13.947 
.3770 
40.8857 
1.7740 
.6219 
,6220 
.6220 
.6220 
T .4533 
1.4524 
1.4504 
1.4475 
512.85 
8.2777 


1945.80 1945,75 


36.239 

7.5360 

24997.50 
60164 
6.6376 
6.6243 
6.5957 
6.5523 
1.9791 
1.9751 
1.9666 
1,9537 
337.48 
7.7813 
259.10 
43.605 
7450.00 
.7969 
4.0438 
1959.29 
110.66 
110.15 
109.03 
107.27 


36,326 

7.5465 

24997,50 
6,0262 
6.6483 
6.6340 
6.6062 
6.5834 
1.9823 
1.9780 
1.9697 
1.9569 
337.76 
7.7816 
259.32 
43.625 
7415.00 
.7982 
4.0388 
1962.47 
109.40 
108.85 
107.80 
10609 


Country 

Jordan (Dinar). 

Kuweit (Dinar). 

Lebanon (Pound) .... 
Malaysia (Ringgit) . . . 

Malta (Lira) . 

Maideo (Peso). 

Floating rate. 

Nethsriand (Guilder) . 
New Zealand (Dollar) 

Norway (Krone). 

Pakisten (Rupee) .... 

Peru (new Sol). 

Philippines (Peso) 

Poland (Zioty) . 

Portugal (Escudo) ... 
Russia (Ruble) (a).... 
Baudte Arabia (RiyaU 
Singapore (Dollar) ... 
SleviK Rap. (Koruna) 
South Africa (Rand) . 
South Korea (Won).. 

Spain (Peseta). 

Swedan (Krona). 

Swftzarland (Franc) . 
1-month forward .. 
3-months forward,. 
6-months forward. , 

Taiwan (Dollar) . 

Thailand (Baht). 

Turkey (Lira) . 

UniMd Arab (Dirham) 
Uruguay (New Peso) 

Financial. 

Venezusla (Bolivar) .. 


U.S. $ aquiv. 
Thu Wed 


Currency 
Per U S. $ 
Thu Wed 


1,4075 
3.2669 


1.4075 

3.2658 


.0006634 ,0006634 


2632 

2.4079 

.1068 

.4485 

,4941 

.1211 

.01927 

.2907 

-02463 

,2434 

.004929 

,03469 

2666 

.5863 

.02337 

-1585 

.0008865 

.005940 

.1156 

.6161 

.6179 

.6217 

.6276 

.03261 

02644 

.00000177 


.2632 

2.4027 

.1068 

.4477 

.4924 

.1217 

.01927 

.2912 

.02466 

,2420 

.004921 

.03473 

.2666 

,5873 

.02333 

.1581 

.0008885 

.005930 

.1158 

.6150 

6168 

.6205 

6264 

.03256 

.02655 


.7105 

.3061 

1507.50 

3.8000 

.4153 

9.3670 
2.2299 
2.0239 
8.2588 
51.890 
3.4405 
40.600 
4,1090 
202.87 

28.825 
3.7506 
1.7055 
42.793 
6.3073 

1128.00 

168.36 

8.6488 

1.6230 

1.6184 

1.6084 

1.5933 

30.670 

37.825 


,7105 

.3062 

1507.50 
3.8001 

.4162 

9.3650 

2.2335 

2.0309 

8.2198 

51.835 

3.4345 

40.550 

4.1325 

203.19 

28.795 

3.7506 

1.7028 

42.862 

6.3240 

1125.50 
168.64 
8.6330 
t.6261 
1.6212 
1.6116 
1.5964 
30.710 
37.665 


,00000177 563385 00 56350500 


SDR 

Euro 

Specia 


special Drawing Rights (SDR) are based^on exchar>ge rates for tlte 
U.S., German, British, French, and Japanese currencies. 

Source: International Monetary Fund. 

a-Russian Centra) Ban)? rate. Trading band lowered on 6(17/98. 
b-Government rate. d-F)oatina rate, trading band suspended on 9^2^. 

The 3-i^nth and 6-month nyward rates for France. Germany. Japan 
and Switzerland appearing in the Foreign Exchange column mn 
incorrectly calculated for the period beginning with August 13 and 
ending with October 7. Corrected data is available from Readers' 
Reference Service (413) 592-3600. 


.2723 

.2723 

3,6730 

3.6730 

.08522 

.08531 

11.735 

11.723 

.001516 

.001517 

659.50 

659.13 

-1,3473 . 
.9883 

1 3446 
.9867 

_J422. ■ 

1.0118 

2437 

1.0135 


inge rates tor tl 


ii) T 2000 ^ 2 M 17 

0.9883 ^70 /*76^b 1.01188)1* ^ S A it^ A 0.988 3 H * /gfc 

*, If 8i:ilAit'«'i*.3(;ji;^A 1.0118 D:*/^TCo 
1 -1"^ , 3 6 o 

: Wall Street Journal, Friday, Feburary 18, 2000, p .C17. 
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A 1980 ^PJ 1985 ^17, UtET!-® 
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^h5r;^iPf5I 




^i^m, wrfri^^, mvisim^B-^ 

frAE^iJo 

letii:^r!:Bt, ^!^±, iitKJia 

mist, 

mo ^A6ti^^l:jSa7 1 

100 “^Bfeifsisii” 

W 4> ff iji 611 ^ S C ^ W ^ F r rij ^ ^ Ji J§ ^ ^ tli H jfe a? fiff« rp 6^ M o 






— (law of one price) SS^fL$ 61 ?iU 
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US 7 ^ ^yCTlfJi^ 
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iooUtu , a #&<)0 2 ^ 1 ^ 1^10 000 0^0 m^a 

*lia«i«ill-i$Mioo||^ ji#0^fn^^;t|iil«) 

100 0^/^^o MiP;^WJft200 0^/il^, 02|^^^*II@«I 

«^A-ifcji«inE5o^^, Miiaffi^*02i^W'» 

1^*20 000075, *0^^^«i/i-»]-fgc 

100 0 75/11 



(theory of pur¬ 
chasing power parity, PPPaT:fe)o rl 5 ;i|B] 61 j?n^^ 

(11000 0*), iooii*)o mm- 

?C^$*ll0 0*/^*, M*?t-«io%o 

10 %, 10 %0 

at/fft-/K*±?t-, (^-a^iiii##?i-(S)o Rmi.i 

^^Tfe^*iga*iE?iWo *19731111999 ^ati 

i(t- 7 K*ffi^^*ltatI(fl-/K*±?l-T 85 % , iEiP PPPaifeM^&tliMiP#, ^ 

pppaifessHw 85%^(a, m 

45 %o 

^M, iE^p® 7.2 0 f*, pppaifee<jmi!if^ffl^*^s«Bio 

mu, * 1985 ^lusu 1987 ^*, 

pppaifeSlf^t^DW 3 i 5 #?Kt. 

40%o Sjit, 

«a'eip)i-#^sii«w®s!!ix*c x<tjits^fni 3 (®^fBri»#i!ig? 
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I. I I 1 I J . i t t_ I I .1 ■ I I_I j_.,j_ I _j.. I_i_J 

1973 1983 1993 2000 

ffl7.2 1973—1999^ (igsu: 1973^3^=100) 

: International Financial Statistics. 



pppatfes^^ita]: {mfn-mm^Tin 

a^lilAiSi;?FA«gjS®WJija^TSia5Ea6<j®B”Bo Hitt, BP 





>151 


m 7 0: 





158 




«i5Wffi^ri3ft-{t&D«[^. si^EPffi4^[T5^{t±?f, 

+sjt^ti«y7K¥ ^igpppaife, Shifts±9\- (^hs^p^p^ 

iitp”pWM^»^^Tif, 3i7c#^BE{ftw®^, vim 
ms., j!PmB2t^Wp°pffrl&±?l-, 

(x^iSP^p^niEtfewitt) foaesj (x^orwiapw^S'i'B 
Wp“ WtScSPSfiJ) -jSS^ax^ 

li-m, a^BPftn^^/i-iiiii^, iia^^{;5MtfeifeiSo 5ciii^aB£Si«-iiea«rt 

$p^0 3^Ax^^a^iPB 

iiwiifp^B%») '«i(f±^, na^B^p (tiiP) a# 

#a:*^jf-{i, s*6P®*^?t-{i[, *a^B°B{j5Jf#'®tio mim, ^p^mb 

0 2)^Wb”b 65*^1: (iSP) 

±. 11 , ia^^scHTcPg^to -aajp»±?h!i^#ii[Kffiffift-KWrt?Ki, s 
±, iaP«±^!|$#a*rfiSgtto 


□ 

nn 




[1] 


#53^g#(i^ 


!!ij^:rl!1$^?hfi; fflS, SIKsE^*® 

!i5Si40X^-T^i'hSt5SiJi^*TPI, * 7.1 (tfS^ 


EP$pm^n5?t-tt, ^m.m±iio Mna^fem, 

(iP—M7€jtM0±-ayL)J^^ 
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7.1 




s* 



Hrttl {/(■*¥ + 

t 


^«faie« + 

t 

t 


f 

i 

itJPflt:^ + 

t 

+ 


t 

f 





(BP»3r$) 

To ^JiP, «^WII@^l'?CX^*fi5Jill@;attiP.&|®&«;25fg^o 

® fin ffl HC 3^ fcfc a * p S ^ »:#c 6^ ^ o 


tb^2|s:i]^p^| 




Wo 3%fgJ0e®Ja, , aiffc^hH^^r#!*: 

it;Sia©:^it{iWo 
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M 7 ^ 



M©:7G#i:S^ 

mmmmo ^a«i3i^#iscfp^'hfi5#ifc^^*®SPM$^«i, mnUizm 

n^Ho 

mu, tu^^7tmm^^i%, 
a#, iu^mTtww^mm^ 10%, 

^¥ifc&5sg*iteM^ifcji 17%: \o%mmm.i%^m7tmm^u-, n&, 

ip^iiTo^ 1 7%, 

3%: 10%WflJ$M*7%P<j||^®Sl!ig<to 

#^f]5r^ (BPSic^) ^*£,, e:,,, ww 

H ^ # ic ^Kl ® ^ M ^ i:jI ^ ^ H X, # IS: ^1J $ fp H TC ffi 1 3H- n ^ 65 fq f : 

]%^X.^t^¥lRET^ ^ + {EU,- E,) tE, 

^ro, EET"^ 

3^#, (Mjms^is: 

^^RET^=i^-i^+(EU,-E,) /E, (7.1) 

T ffi JIJ fn H a A :!t :fK W ^ S W H ^ ^ i: )i gS: X # i:^ 

m RET^ JP A^-h (#AMA^x6^a^ 

^^t^-(EA,-Ej/E,), BP 


EET^= f^-(EA,-E,) /E, 

mu, ES:xi#iS:#ij^j^5%, Itx®ii3^-fi4%, jaijmiixSxWgs:^ 

i%o 5%, 4%, 

RET’^ ij)tf3i'^o a#, wux 
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s#, nmmit 

Tc^i^:®:, ?^::>^t'rl5##:Mo 



1^5^50^a(inn^^is:), 

r ($a©:7c^lfc). *T^I'a«^f^?#:f^ll@m^T#l^:*^ffi^MWMIt-^^^i^ 

Ksi, (gp^)i^jffi@fl[ffia)o 

^mXPn, 

iD=iF_^El,i-E,)/E, (7.2) 

a —(interest parity condition), ^PB B F*9^*J^ 

mmys: m^m^‘Z^m.^=f-^mmmw±.^\'Rimm^Mo 

7p:fl5fiJ$i^l5%, ^f>]T5fiJ^*10%, aS5^*^hl15!|tS#3?|-tt5% (^#m 
M^a«P!igft5%)o 
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07* ^7Cfirs» 






ife w II ^ j( p ^ Bi # ^ ?n ^ w $ ^ ffi $ ^= 

RET’^ - 

£,)/£,,BP: i^-(EU,-E,)/E,. fij# * 10% , T-MSIW® 

E^i* 1 gfc^/H^o ^BPfflE^E, j^O.95 ®::^/||^0t, H^Sgli 
00-0.95)/0.95 = 0.052 = 5.2% ,Hilt, 
mmi&^^RET^m^4.8%o SPS 7.3 A ^BPSiC^ E, ±3t 

^ I &iji/^7cai, 1 ©[jt/HTc, 

$pffl4> ^ep^fc^E, ±fi-i^i.o5®:^/||^0^, 

14.8%. :&Ra4’c,^;;f^o 
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BB7.3 ^PriUlSi^ft 

mAo E' =im.7i,/m7to 

7.3 ret\ mn 

, ai:m±3|£*js 


156 k 








T H ^ ^ rR # #: w ® «ife ^ $ o 

/°o 10%, 

I6i ^Jio.95, 1.00 1.05 ll7E#|J:KffliB[M$.M.Ji 10% 

D, B, E), *^ 7 . 3 + 3 ^ 

reta 

m±.m3mm, 

RET° = RET^ 

1.05iv^ffl 7.3 4’^ii(»S!J, 

^MT-E 

$k (i^mM^tHM^, mA^7u)o ^M, 

165 1.05®:x/|l7u0^[^TWM3t^^ 

^0 B = 1 ®:7c/iis0^, Ti^a^TT^# 

(■tigtJilftai®:A, 55AIIA;), 





mn) i^w:m 
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mm^WiEUi-E,)/E, 0 e, 

ret^ 







i^J{. a#, «-^^^6tlC^;!K^J:, f ±^ 

fl^®C7G#iiC®^iaM^ffi^Rl?E7t :&#5IJ l?E7t, MlAfJi^o i>*.ffl4’ 

mm 3 \, E, ^mm E20 4 

f ±.9(^^-n5f^w^mm^&^±.3{, ji#Afn^ 
lemiiTt, 3?Ag^7n, iAMWlS7ui/^^ti^:'^Tl^o min^^^mmia 
T^^&: ^l'f1^?'J$^''±?^^i?l!Ii^£7^ffl^^«. #Sfe*tfi!E(i (ETP^lo 



f!5 ^fj ^ ± 31-IK 55 ^ A 5^ C ^ T M ^ ^ SC rli ic M * ^ ^ ± ft-, 

ihk RET^^^m RETl), C^T 

1^ (M El TI^SI £ 2)0 

TCO W... 





^§&, C^±?t-o ^\'rf}Mm i^ TV^m^RET^ 

#SiC2|s;rP^(t (£±^)o 

fill515 e^iTi^wh^wp^# 

}kmm7nmm^wm^±.f\-o 

^#^±?t-, wm^mrn, 

7.40f^o ffls, 

^^rm, m^RET^&m&^, c^±?fo ,^>^5 oT: fi5SS7i^5t55cm±?i- 
RET’' #S[^;fpjm; ss 515 ir$ t ft^#itgd 

.^iirinisgiSo 

isr 7.1). 

jt!iJII^'£J'^!ig{So SStWIIBtiW7ic^#^^S[®:^^?iS: 

±^, itgj EET^ ^gc:$:ri5 (n^) FEM: (1) mmmm^ihA^ 

^mi=Eikm^ift:^W-±J]r; (2) ®9illH^i^fPSe^;tg)(^^fib@^ii?qK 
(3) ffisg^ajap^^*±?f-; (4) 

Tl^; (5) 




3|s:fp?'J$WgEa) 2''±?f#iS[^^#g:Hfflife#$±?|-, RET’’ 
±?f-ffi#ll^#ifc65iSMiB!:^^±?f, ^g[i£ii:5i5W±5ift?n¥7K^Ta)ai7 

2|Efii?Flg; /° T^itS)RET° ft2(cm!K1Io 


fl-Bi, EET'’ i^JfPEET'^ tB * 7.2 

4-?^ iB 
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mm 



mi.s 

i?£T? RET^), n;^±?t- (iA Ei ±?f?ij £ 2)0 
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i^#5i;*0<t$?i!i: M^m=F 

)it f Ij ^ $ ft ^P t f ^-fe ^ ^ ^ o 

f]*4:|tmit:tfet^l'X*im#«|(!*^: “ ^ij ^ Jl 4 Ifc ^ ft 0 5l-o” 

J#5lfefiJ^$^6^Sao 4 (4;5C) 

i = v + ;r'o >fr M0 * 0-W 51 ^ ^ i $ 

jSlfttft, 5ft-i:^WI^"t!3lR^-#o 

+ 0 j5 S 

±, RET^ KET° 

#*iPffl7.50fft, i®±^= ;|tHft^Tir« 

*rP*SW^?t-»#S!C3f:rP?|-ffio 

fi;4^115 ^ ft®7.50fft«;* 

7. ►•*<57 



#|l:®«>ijct^Wfl->li«[*tp#|l:®»*S^&i;f|-«¥;*:o iw S7.6;;fl^, RET^ § 

-f^'H^TI^o iiit^^ff^IK^1 

S'JiiPTMifc: a^:fiif'J$*^»iJI0iiffi»»^W±?FM±^W, 



RET^ TF^fJ £2 = 

ii'-1 ifet HI ^ ^ ^ ^ t'J ^ ± it ^ 14 X ^!l ^ ± 7t Kt ic ^ »>1^ Bt ;;f # 

iB W^-^^r^4^^l?Io Sit, ^itt)ft!l^xt}C + ^:lp'T^st, ^ Bt^J-a^ EiMf 

J7i isrp^jsM^ai 

^ Ji?t, 

iPE7.7;;f^, J?ET^ ^#sij JJEXfo ^ tt, A ^ 

4'±*'JJlfF, ^ M/P ±it, ws.'fll^ 5 # t ® 

f^i±, $i^Jl i^, Hjifc, +Tp (J^TC) # 

## PET° i^APET? *#Sil PET?„ tf]AS7.7t^lK 
#SiJ, EiT^B] E 2 c ^ifeiPT: * rfi ® ffi fi ii JM:» # |fe 4: 

rPMlio 

iC^fiiS #^JtiiP)(tjt;^&(;l^»I^, -1^1]^ 

i72 ^^ifiip|B|#tkl»J, i>^®lf^ti15#^lK^fiJ^f= -ETKi; 

it#, if 14 X. # rp # ^ 1: jf/10 n 7G ^t^| 100 1®, ISl#;!(C'f--tb.$ if?* i|t&^ 1001i 
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i&, ^ij ^ ^ 0 S'J 

+ Tl5#lfc6<;S^'R^^4fti:05'J i?ET?„ ^®7.7/;f^, iC^ 

Ej Ji?1-J!) E30 





00 7.7 ffiipffi^iiiPWIKBfl 

^Sl«?h{e^)|^^T|8i^, J>».M^t'tP#iit5l{«iljtii^±Jf, J?ETf ft^^yiEETP 
ilj EETfo E£T° ift^MEET? *®?!l E£T?„ «« 

M4g**?i:^i«.£i T^PJ E 20 flj^msi t? 6<)*^, EET°ft^0PJ 

EFTf £2 ±5^PJ £ 3 „ 

#*vC^Mi^o t-srPX#!'!, 

■f <¥# ^ 1^ vC ^ ^ ^p jlt i: A o 

■$■ai S'J t Tp t. &<l ® ^ i(j: ^ ^ ,ji> ^ ^ fg. „ 

(BfcxfeU), 

0 WK i»3iI;♦l^S•^l-J;^^)(T 

Bt, 


i® ^lifC^aESisnjfc^.*? 

i:^&^;«c(i2SL#1^m#A4a!^9J1#^o A^304lt, , jtm 

0®)ffl7.1, lc,^n0'«#S'J'r^^ 1980—1999^0 i: A o 

►/« 


M7^ 








17S AWf "l^fJ'vC^o 

^t’v«4^^«ff$'fcw$'(t, -it: 4 Ml i® t. ^ 4 It ^ 4-iL t. H'm S'J * ^H'T = ft 

iC^ itiM Ml«.t.o ft 

^MiJI-4J?@o 

M;yi;^«ST'm#ji:^Mlftflf ft^, @j)k, 4S^P4ftfi-T. tfmM 

■ifAftft, -r^ftxis^Jo 


J® ll7C-^fiJ¥, 1973—1999 ^ 

tftS'Jii, 11;^^ 20 4a 70 ^ 1980— 

1985 #fsi4<l^tt, jlfc^ff^fcTSto 

ffl 7.8 t?!l IB W#f'J 

-i;-f-:H''l5(#*W5!c5r$ig^)o mn'sj- 

^ 0 , 1980 ^^7, I?! Bi^ 76 4 * 4 

tto ^ 1984 ^«^, 

ilfc^itMi^TG#*:®*f-Mi±?!--ft#A^']5Xll7c#^ (1^iB ^i|5#lt), jC^fS 
i:Ji^o it4iE;S: 1980—1984 #»0ft:4Ml1#^iL. It^^TG^'J^MlT^TC# 

it#A<ni^iBII^#« (35 A^ tp ##:), 

m ffl7.8/7f^Miygx^j^a#i^, ^x^ij^fp-r^^^iifi] 

#r^^^i:fSIMift^»-Wo ii^K^3Mi3^;Bf;;f#lBM;'lti?-#o 704f^A4X^^ 
^Ml Ji?|-#?ft4“ft. 6 Ml?lfellTGMl?)--ft, fellJ:, ft 70 fei^*||7c;#liTlt7 o ffl 
7.8lf#T7(ift4ft 70 feftfe4A4Jfe Mi±ft ft ft #Scllx Ml ft (tc 70feft 

AMlftfe4Jfefe4 ftAftfeMi±ftftftTl#H«B^Jftfel^ 

-tft, ffift*ftftftfeMi±fto ftigfeflftffl 7.6 t/lf^Mlftft, ft-fJJHHtW 
JKfe±ft5lfeMi4A4JfeMl±ft#ft-fe|i;fti?fett, ii417**35ftMltt%o 

ft-ft-feStfeiCfeft^MlSfefelirJltfe: llx.ft70feftfeMl|[iftftft80feft,ftSgMi 
ftttft^ftft^fefeMlft^ftK^#, Wft*4A4JfeMlft^o 
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ffl7.8 1973—1999 ^ 

Federal Reserve: www. bog. {rb.fed.us/releases;^^^lJ^Jfe Sill 4 
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KtcWSI-# 

1999 ^in 1 B 1.18 

Xo ;t 2000 ^^. 

gi:761^ 1^75; 1 H7t/Efc7G0 

f + W i4 iE A gS: TG ;;f iS f'J «; tt ^5L o gfeTG^ 

1999 #m^^iEaitr5fe, tkgi:?«i*i« 

##o S*i#.gi:il ^5;^T gfcx# 


JSc 


eaa “^hir" i^e 

® tf ± i" ^ t ^ &(; ill-i& „ 


►id5 


*7* 
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“^jc” -tl' f^W 

i^so, 

^'I'5C 

Umberto Torresan 

?i:7c0^, ia;it h%^ ia„ 

«-S*AWX^, xsx^ (IG Metall), If ^4# S 4: jR ik ^P 7^ i; 340 

:5-xAtt)X^fti« 5.5%c> i.2%~ 

1.5%Afsi$#) 6^4#„ 

4g-T^7 1997 #• 9 ^ 

^mmt^kn*:^kktt±itk7tkw^o 

^a^lJl7C^±'M.l5-Jt#105.19 H*±E®J 106.06 H 
X.O 1.0258 gkTCS^AW^^^^AailiJ 1.033 3 11^. If 

#S'JAk 1.637 3 MxASkf'J 1.647 8 If TGo 

f-lf W'®,!-, If 106 H x; , 

Bftl-, gi:x,4@*#il Ernst Welteke 

Ike 


A4# t ^ in TT « ♦ si, gfcX E ^Ij ^ Afl-«t # ^ If T Ek7C#lit-f If 76fbH, 

7r«l^#4fftx*5ilW Hxiiffco 

A4ia t l^in0«#5ll, ^^B4:4 Afi AMXt-Ais-, gl:x.#11TIk T , it 

;l:SAxf-A«K^tfe?|*gi:x;ll^4t-»lfeo gki»|ll:K‘«l&^ A^E A*?*: 
7tikit¥iTW, B PI-# A Tp (Ikx.) it#, RET'' 

*##, ■^SUx^'ttWgfcxiKllo ^tff, iB A lit it ® ^ Ji 6(/Si, IfBS### 
TIk, lt®^#lfx;^*4#-flL#^TIf, AW3l«Kx#^XAI^l«7m^, 
RET''lt'ft#lf7CS&illf5g):xi#tt„ J5 # , gk% E 5i ?*If-fe 6^ 

RET" -^SIf^TlkgfcxA#o 0 

, A0'Aft^gfcx;Al^&k;St^l^:^1SI*i±T «7flliJ#®:x;TlkS*«i*i»lklo 

AB*:iB^4-A5l H T B itft 

nk^ (0xi) #5if RET''^ H TG # )!t 

f- B x;#1lo 
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-e 16 » «di p sij a 2 ^ a ^ nil w'ffr t& w s a rt 1 !^ 35 65 H ^ p°p«] 

2 . «jg!i!535*^f6-aTfe, *-feffiaMa;ta65c$m^^Ma;ta65 

apn^. aiP*^ws4?^^o 

65^5fio S®StfeS§: 

5. 1980-1984 

m'simTt^^m^mvmzjsm^iio 


► 


34-{ip.l53 ^hCrUJ^p.lSl 

W+E§tlttp.l62 SSgti:$p.l53 

Pgtfp.153 mm^BpA53 

173 mm^ik^i^p. 162 

c^p.151 :^r15tttp.l71 

r^®T^p.l72 iei®p.l58 


BPffiC^p.153 

BPM^^p.153 

^^P.158 

jl535*^f/t-ai& (PPP) p.156 
—W-^^p.iss 



!±i?^65jS? 

►ld7 


0 7^ ^iCTfr^ 




3 . 


“^SljifWiim” ^^ff?'J WHi C$ o g 

2000¥2i3 17 0 snss^^rp^g^T? 

M. $qm0 2f:tlifr7jc¥^SX^Tll@±?{-5%, VA 

5. $p^-swaipm:^TiiiMi^Btjtp^m±?{-, 

178 x6. *20 70 + 




7. 

■tssannac^w^'ffco 

9. 5pmj^IP♦:^®:jt^^lAiti|s^«fea^^^* i ^;^J3)?+^'l'aiSp"pffiiB[S 

*10. iaMmm^xm^±^UMmm^T^, ^^nsjiac^spM'^'ffco 

r^6<j$4fcc 

15. ^PMfeaa^feMx, 

[}*^] 

[2] X^BE^Ii^P^'ht^/AfPWAS:*^, ^ 
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s*a#4^fi5?i-tt-^a:¥±?i-;ffi)!tisz, s**m. 

[3] la Paul krugman and 

Maurice obstfeld, International Economics, 5 th ed. (Reading, Mass: Addison Wesley long- 
man, 2000)„ 

f5fc, (e. i 

(l + i»)(^)-l,gp 
' i E, / E, ’ 

Et,,/E, i.HftiBc^^jefK^^iSiSC+W^ji^o 

#fiiL Rudiger Dombusch, 

“Expectations and Exchange Rate Dynamics,” Journal of Political Economy 84(1976): 

io6i-io76o m 

^0 ^ JSt Frederic S. Mishkin, “The Real Interest Rate: An Empirical Investigation,” 
Carnegse-Rochester Conference Series on Public Policy 15(1981):151- 200; and Lawrence 
Summers, “The Nonadjustment of Nominal Interest Rate: A study of the Fisher Effect,” 
in Macroeconomics, Prices and Quantities, ed. James Tobin (Washington D. C. : Brooking 
Institution, 1983), pp.201-240o 
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Bi53 

^AffiWNSo 

5SP4)-^rtWo 
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nr 8 ♦ 






ffl 8.1 M;^T 1970—1985 

8.2:l^p® 8.1 ^HaWtSCJglPSftfeS^IjlkS^ia^fTlt^o 
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al 8.1 HS^P^ilil^ilk^hSP^^WSsii 

Colin Mayer, “Financial Systems, Corporate Finance, and Economic De- 
velopment,” in Asymmetric Information, Corporate Finance, and Investment, ed. R. 
Glenn Hubbard (Chicago: University of Chicago Press, 1990), p.312. 

Tmitmnmn s 

ft®:S6<J3fEaio MM, 8.1 , 1970—1985 ^^aSBiflH] 

t^. 2.1%6<j-/hgI5^.t‘J 

±, * 20 ttt:^ 80 ^f^^|gpJAffi. 

Si3iEago) a8.2jaijM^, ^ 

Mffl 8.1 itHS, (29.8% tt 

2.1%)o MM, ft®^^P®#in,e,^3teaf^^j®6<jpr2)iE3i'MTlE#;t?P 
(31.9%), {J}M^ilJ:ikik0f^i5'h§(5S!t!^6<J l/3o .5^^«tiiittiE#^;i 
56<;B!i!^3fEjg, *^±, MScfi’ma 8.2 ^»sij 

6<;, ^7in#A, AgP4>B^(KiPliil[jittffi#c^^l>SPia^(Ki^l^fPtt; 





3. fBiitsts tkmsiii^ (ik^E^ft&iet! 

rtTdg±M«&iuft^Ab^sij25^) s*s^s^f&o 

3 i. 9 %mmm, 1970 

^VJ,^, 5%VJ.R:kn 50%W®^l[g 

4. «^TJi±iik^i'gi 5 Si^s*s 6 <j 3 i 5 ®o *a8.1 fuffl 8.2 ^^vj.mm, 

1ti:^±4kik*±5W^hgPB*^Ji^¥lfc (^aJi6i.9%)o :#c^5)-«j®IS:Ji« 

«liaWiE#¥«>4>, 

fi^SMSS^o m\ic.Mx^vcm^^^, 


% 



m si^ ttfiii 


ffi8.2 liS^«ffis^xjlkil*WtkS 

8.1 

Colin Mayer, “Financial Systems, Corporate Finance, and Economic 
Development,” in Asymmetric Information ^ Corporate Finance, and Investment, ed. 
R. Glenn Hubbard (Chicago: University of Chicago Press, 1990), p.312. 
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Msm 





mm±m^m'? 

7. iKjf!ftJi5KI|ipJikilk«l&-&t<ifl^@jS1$?Eo 

'N'o (unsecured debt) tS fctl, , IftSP 

(secureddebt), 

ffi? 

185 f!ltt|^^)o mm, ^KH 

iiiix^ia®js8;2|c)iSpf^»pi^^ii!mj^6ti^giF^tff, mmm 

^lS#±fflW8Axl®, >AM^I^(ntS^£^A%aiS^a!!T&®^$Pfsiii# 


ii2 3SlfS3|s 








/li,% 





SOOOUTtff^&^ftJKMTff^^Ac -f^K^ 5 000 11^, MW 

#, RSlfcMrSTo 10 000 


77 « ► 






m^w^ummm:k4^, «:^:^{t#*±®?ei?H^iB]. 

^# Pf i0c 3i ^ 

mo 

^SI^3F (economics of scale) — 

liA, aiiltClIgWW^, 

^JiP, 10 000 Jt 139;^ W5^21^7 

x^7As^#5f£m, 

a ^ ^ sir * If (K it iP tl-® ta fe A :t ?l| W g ^ 2f: A ffi * fi ^ tn s 5 
tt, ^ittat^^®ii»tt-^mi^AA^j^xf^o —sa^sAw^i^ 
*^aAE^*i*7am^gE, '^mmvjmmxM,mmim^^nAM 

mxMo 

6<jm#, 7)ss^4)itia, 
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M8^ 




ij, mna, 



in /^' 



(mm3), mm, tkrm^mmjm^M 

mat, m^^m^mm^mm^^tuM^xiir^'^ 

Jiil5#*#a3a^T^=©WAf^o ^jjp, Awii^#^#^i|s^Kiw^^tgjis 

IfcASfe^^o mn, -s#ifc##iij-ig®|i:, HA^fflS^JiMiJA^j^, -fife 
fn^tl#*tb3KAP5M.|^ -fiJiAffiP^nrfgttMA)c 






(George Akerlof) — 

SA-a^-^ 

-^0^3?#ffitb, —¥$W±AMijnT^iftfe&ti$JiA$i$Ji^^c inM"^ 
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6^iftmzi'B], mm, 

^^nm" 

i£vE^^mmm» (^#) ^ojkix (ism) ?J:p"B$f5]M*^fii 

ssio WL^mn^mam^WiX, m# (0>j$p»®jis) {t 

mnma^x^A^ 

n, ffefn!|^^#WftJ^ttit®^'f^W5i^, HJtfc^jn^ABTtg* rUJ^Afg 

w^#, 7*fiii{nnrtg^^!i!^55ftfBi®#o , @ 

j«:iX?FJill!!i^wa0timo 

m±^^wninm^Tmm2 — X!i\-Am^xxinmmm±xt^mm 

jittffi^lPT^Jiiti^Wim^fejlio ^)itM- Xnif 

A^=fflSm^JillHdklkftSllWilt^3^Jio tfi(|T5I®W#*, ^{ftTffi# 



*7ifW~^$$±^#S!lig-3lW 

► i7P 


Msm 




a, (ValueUne) 3i#W^^, 

tnnsii^iJcig, c^a. ms 

tt IM A 8^ iJE # W ^ M *) o 

(free-rider problem) , '®,®,(KlfeA 

iiE#, ^W54c#*^#jiS^m0f#di6(j^Ac MM, 

W) SW#©CA#PJ#^7«M#B, fife# 

A^^W"hABItg|fc;51115tilP:^M«i|5t^39^*iBt 

^K, sjifcusaji# (nwtsi 

Bute Hxft'mfeifr}* (jlBiiiSttt^±A^li:®S:itfP)ijiA 

190 *MB, , * 

^ n m ^ * 3^ a jS # 65 ^ m 7 ^ iii»fn a If fl-A ^ it * ^ ji 

g^4'^iiJ*rt&]K[l=65SPn:t- (MS),, ^^7ltiJPgW#6<J^,t, liA' 
i^mvE^ (lamfp^#) ®:JtJK'tJi-£l'^65„ 
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0^mMo 

W. (consumer Re¬ 

ports) 

^m^mo isi^ 

iSio fas, 

Affjani? 

7Af6)tl#iilS^W-¥^ftS, A^I5c«J-7 

Brnm^nikA. 

m%m^^^m=^m, -smfn^fin^MSfi 

iiE, AfnS^^tBI®^-^n^, ifaXSWPJtlWtt!i!^S#i^«/ffrf*&^tbz: 

wftfcfn^j^jufimwn^, iti3feTKftbAftftkfn^?^Hf6<j#mA^ff^$ 

WR®c 

;KfeA®|S:M^S«A?fit^±»yi5ffi#, Sroft¥5tT^^^$Nj@o A 7 

MS m' 
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ji#i^fn6<i4J'«ffais#T)(t® 3 ^n)«M 4: *ft-<^iB]gj!!i!Wtbi:gi!i-^*^ 

Silt, M^its^ 

Bitb, it^ip 

10 ^)o 

?o in 5it i6] a # w 5E w «0j T @P * ^ s ^ nr 16 M ^p 4 111 tf ^ a 

nfern^nM^g^Affi^c a#SsfnstW7)iif)fiM6 65js#: 

^n^n, ep^rtii: 
sutiirtT 

fRi, iAMrtkfnt 6 ^# 5 fe^#mMrsp<i^ij^iiij^$i:. siit, fHfflTtJj^ti^iS] 

ffi (M7)c 

)^li equity capital) , 

-e:^is:®Ao BA'S 

Mi^oa^PW^^stWA*^, :@i:#M®M;t^:^o a^aw^MAA# 
iPTSije^a#waRx.ji-s!cw, “R^^mwm6^Atminmm!” 


i 
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nz-; f^6^ts\mum, mi 

M-T-M (M8), 



tA. 











-pajjiPWaJK, 

SJSKFf^^ffi f^SNJ^ (principal-agent problem) 6^— 

mx (BP^taA) ^tggcMfikasaPti^ij^ft#, (gft 

A) ^m^^nm, m^&mxmmwLXit^nbM^B:m^x^mo 

Am&(iftK«^0W7aWe(i^l;^Ao 10000H^, M 

»r#AKW IOOOUtCo Hjit, '^^8^357 9 000HAWlK^Si (®M), i^MW 

90%&<i^wtx, »f#AK^io%o Mmm^xnffnx, fiiigBi 

PmmR^:tJs soooon^wa 

fij, 10% (SOOOHjn), '^r^^#Sl)90% (45 000^^)o 

kl83 
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50 000 , SMft2|s:jSi^Xf^ WB^f^JiilJ 

?S», »r#AK^^*X^^, 

W (^JiPftfejfrA^^MWX£B°p), 5 000 ^^ (fij?@ 

eOlO%)o li^f'W 5 000 *M#XjE,P:xffiffe^;^^j^- 

lOOOOltTc, tiKn^ 

#0 -M 

45 000 mju (iaMm^&W—'tifi^m, Jt!!i#/$ 

m#sya#ij4’W90%)o 

mUo »fl^APJ^tgffi5oooo 

HXifflSiJ g S P^MM^i/T#^afiJJS^c a^-ftfelfc^T 50 000 HMWMffi, 

fB^MJnf"*o I^Til^XAfiJS, MainMtgjSii^tgrA^XAa;^® 

(il^KItW-XMX) 7-#aiao ^P:^»f#AgBaWi!K«#M, 

{-taiMSSfex^diao 

m #, ja!jffe)i##pj 5000011^ 

wsfj (^pii^hi&A), . 




]&w mne&mm, ^6 

*XgaAx^<2i-MW?S^fP^^affJ1faLtliJK*MiPT)lSo W. 

fi (costly state verification)o g;;f Jg p^ 

J Q^ ^.... 
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it«pj. . 'einiSMa^#, w®iA*^iaiq 

^y^Rmmwfi^mAiimvj,r^mimm^o Mm, asitiiKm-s 

^ifeikJF^yViko 

K^mMo 


► i»5 







^&^m^nm:t±tmuwmm, mat 

*ftkW 1/10 

196 tlBJM, ii;!—:^M,I^^SAWSW, MW^P:^9f^AJ®?!jT , 

I^WaWc 

M, (wi^jiswg'tfew), ^ 

il ^ ^ 4^ it ti R1^ II 

HA^ii:#gB^tg#^SEAW®Ao 

lOOOOO^AW^* lOOOOMAo Hjlfc, ^9 000 M 

S>r#A®^!|^ S BfiiJ 91 000 HA&AfiJikik^ (W^il l ooo ||A)o 

}^fit9iooo||A (ioooooll7G^j^2^A^^^W9 0oo|lA:g“ 

Hjit, SAg BW^®^ (^tffl), 

W BIti W ltbS#fc® IS: o 
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19 ? 


M.: (incentive-compatible); '£'^#'(0 

mm^Bo 

SeSSiS'te:® 

nr Wr^flJS'f a : 

#®iS:W®±6(jrGMo Mia, 

# rt s ^ t] i£'^-a ^ ^ u, ^ ffi js 65 m ^ 6<i */Jn :t *, 

65-#^^o mt^, 

tifr4^rs?&65^A, M^'ii^M,i^o a#^ 

I'SMI^o 

#!i^-rirtB#^Mwr^^®5(i65K^/L¥ii^prfgWo m 
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188 ^ 


!5fJ$^fifKtltt^^o Hitt, 

lEjiP^cfnMffi^jfs-pjwsp#, 4iii4»^, x^^mn, 

n^A^m, sitt^aw 

si® 1 asi® 4 


'if, 

s xmm. 


Ac 45i*®#t, tA^sA, mnx 

(#A#A#) A-Br*41±A#, - H # f Ij fij 6(/|«J 

A, A^/f At Sgi± 5 A « A «; ftf 

i^i, ^si]^^twsmif#^BiM, mAtt 

Wt + AA#&f;#n, j^i^t ^ 

*T^S'JtlS:fLA«;#^, tftAf A A# 
Sfc # H* It A , SjltAiijA#R«A$#rto ASA;!;, #«-A A tit A* iSj 





^$to f^#. :ij 

#, #|i:#^®5^>it#R^^t;i7ltX-'h 7 , tt#J14mjS/ho ##*4*4 

**t^p#«/i4il*:«;iiSc;&€it)!t#*llii«!tli:A4t5^1fc^iJ^. 

ip*fn;;fj(L, fixn. 

4= ^ttAT, 04 'feff] 

#L, #|574, 

i7#^* + SA^p#Dita 

Ao W^p, AtAS^Jfl- 

*-#B*^Ao #*, 'ftA*5!^^R**Ap/^*T, 54At#*l7 4rtt#*?l# 


^ rai )g; tJl ^ P ,^x f2|s: }§ ^ 


^l6T?icfna<iS&il!^§ta (fi¬ 
nancial crises), 

wa^o lllAifc:AfKl^^)B;tll5>3SiJ^4ftl819^. 1837^. 1857¥. 1873 
1884^. 1893^. 1907^DIS 1930—1933 fi)AiiPlif)§|fc 

^jii, Mfi*5fe5i£**^ti{uaja#6<jifac 

<ikmo 


^189 


0sm 
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A, 3S#«fcijnA7itt!K 

1^0 iiI«RltWi§iin®#Afn^®it^;^:@iS:—iigfcftA^AJKrUTJg^fq 

SjtkM?ISW^{STIf^#gc:^#:W^2?^^g^*¥WTPIWA-^®Sc 

(&MVf0X^itmM6<]W'{i£), 

Asuisfpjeti 

TP^To a#. f/l-^&A^WiL)giJT^f£?l® 
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^ M ^ ® W ±^ in ^ gc T S ^ ?n g ^ ?S 5 !j 7jc T T1^ o 

m^mn^imm, fJMi^Mr^^#ii5]M6iigip^i;gW;^iii^„ a 

(cashflow) WL'J^ , AWIE^iStbl^aM^l^o iTSE 

it, &m, m 

Rm^^mmm±Rnwifmo 

m,mM'j'\ mna^m^Ti^o 

m^mmo 


#A*i5F^lLS!j^ff55iJ05o MSgi^Al:^^fW#J05Si5^#^ll[TtJ^±&iftm 


fgffltUi^±3^iS]jis#fqil^j^ltf5]®fii;n: 3iSi^M#i5[:®i:«iia-^T^, 



20 ^ R k - A ^ |L- ^ 1819 4 ^ 1837 4 , 1857 4, 1873 4s 1884 4, 

18934^ 1907 4^P 1930-1933 4 c $,in ^ ^ ^ ^ U ^ ^ 


k ^(##16#46.1)14440* 

-4^^541#*. 

-)(;fft61t4i?I^^fe#*itllA§:|'siM, il 0 4 * ^ i* * 5* ^tl; 4 1 ^ c 

^T^rtf 4#4S 8.3, T^S4lT34@4iijfeW,t4;*)fc4§<;* 

*■*40 


kl91 







S8.3 


[iP\%51 (Ohio 

Life Insurance & Trust Company), 1873 (Northern Pacific Railroad) 

^0 Jay Cooke ^Ji- fl, 1884 ^ Grant & Ward ''A fl , 1893 ^ National Cordage ^ , 
m 1907^ Knickerbocker 1930 411 6^^ W]o 

102 ^. 








205 


S.lS 



|pI# Wi±^o -S-H^ 

4r»i^:^±W^^^'|4lfc^)A^, #iJ^4#Tl^c 

Jt, ft#4ii4#At^i5fT S.^f, g 

^SESflS, :fci*g3F®^-?=|!c##WA1f Tl^. gi?F 

%T, iPS8.3 0f^, -^'IttflU^SStai (debt deflation) fl^lS,#.t^!Dm„ ^ tt 3± 

St, ##A-f->rA1iATI^, -f fS„ 

Sri6«;-44'4##ilK,^W4ife)fe#l*At45r, 





1928—1929 ^6^^t^mH^, A ^f» t M #1^ S )!/j± A S 

tlo A TWfJitSia#., tJ^o 1929 41 

1i{^ A ^ ^ # S: * fi ^ 5iJ «; o 

At 1929 #&^^t^-#f-;iAft^jA«iP*mAf tl, A^^A^Ai^-tfiT . Sj 
i930 44t, 14a0AT-AAo faA, tA-AiEt 

T S 4+S M 6i/^ ^IL, tAAl^n ASiJ4tJ§^J+4, 1930 41 ® l)! A14#^T 

ft, t#t, ft 1930 4 10 ,q SiJ 1933 4 3 #J flj * 1± 

HA-A- 18 

1930 4t«W^14#^Tft (S'J 1932 4tll, IflTfti!! 1929 4 H 

l0%)o 

itPSf] 1929—1933 4, 

)^4T-4, fi;t-Alllthl929 4l«AT 90%, ft4^4^f^Ao 

'!#<)?,-#, t4 1930—1933 4#i#AAT 
1^7 25%, li-taSPlif #^AAftAj@*T^4ft T1»AA 

tL, JfDtTIfc Jf-ft T PISft A W * 14:^ A 

4ftg^t^0t«AA, ftik^ 25%„ A#4 h^« 

# A Ben Bemanke, “Nonmonetary Effects of the Financial Crisis in the Propagation 
of the Great Depression, ” American Economic Reviewl?) ( 1983 ) : 257 - 276, t t ii A 

7 
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1994—1995 ^: *m3E, 1997—1998# 

#12^6^iW^4rft^^L, UA 1997 ^7 f: 6^)« «t. * 

^ + S ^ ^ ife ^ ^ ® t««# A if it ^-fe M; it # $ f J ^yf # 1 # T PI-t 

-^SW#, (pSiJlTSSt. 

^ 191i^|P20 1«:i&j|a^i6^4ll!^^fL*^lf &^o S8.41^ijai 



ffl8.4 ffiH^IO^jlE^ijiltmW^^ail 


# Hi: ® ^ 4“ li IfL«; 4 ¥ IS 0 * ^ 6^ it i?B It ^ m ^ -ft o 

20^^90^^^, 'Sit^mt^km-^i^i^’l^fMH, ^'^^^KAPk^kk^ 
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n ft t *c;&ti, til m t li: «c. ^tftJfe’T^ft « 

(^t^) ftTlfo T 

^ l9 1tfe^B20-tt&^I^Sftg^-#, SlHf4:fi!:il^fLftj50* 
H^^iJs^ftillfc. 1994 42^ ft7t«3B3l«‘»l£ftffft, 

Tftfto lW-ft*:m^T, «'fi!:#^vi;Tr:^±tbtft'ffr'(to ^'J ^ ft H 

iRi:Kl^ftAX7rt^#tli:o 

^ 19-&4E.# 20-t«:a^5^g|/;f^ffifti9P#, iW#. ^ S5fP]^ @irSt;t.^^ i 
i:tr, ^ W 5I (J5-A®, 

:%*W5E. EpJ[;&®JE. f#^ftM®Tft*^n;»l.|llft^^^l?|0^^4ft = ) 1994 ^ 
fts!ci#^-*»1^«®ffg-^, ?lt^#.«!c£ft,^-l£m^ALuisDon- 

aldo Colosio ^ , tt*IW^®-SP'l^tt»fi'+lft*^o 1994 412^ t-tj, Bolsa {fk 

Aft^#^ 1994 4 9^ftJ^ttTI^Ti5 20%c 1997 #!^, #S- 

(?c'^A4fctlk) (HanboSteel) 

AII:Bl^!lSo A^PK^T^A, (Sammi Steel) 

(Kia Motors) Samprosong, — ^ :k ^ ^ ^ ^ ^ 1997 

4 2 ^%(;ft®ft^4^ituft„ Tm#t*i:., A 

jlt'6in4^^®ife4tftB?l, 4#4A^St tl# 

i±^A<= *j&,6^^9-, *^@-^AMirltA^ft#JM Finance 

One), 4|!lTaft4#^#ftEA4#o lt*4#*>A4H^P#B4ife4:^ft-^~4 

®BftiaE#4:^#i44M'l4T«l:o A 1996 4^55!) 114#, 

4^25%, 50%o 

l^4TJ^lt^>t4?lJ^'|4ftltifP^)^1tfti)«4. A®ltA4.^.43!t 

*Eft-0g:^!eAl!!c, 4A«fttAlhl^4, t f] 4«4s«J ft-ftB * t o ^ 

#lifc4i:tft4^^#lt44ISII4:^4ft,#fiS#€fT444m*A«.ft*4, 

(4ffl 8.4 H^fPEJf^), A®1^#-:^rtft 

4rl64,#Lt*fe±c 

:^^1440^M, 4it;4:i'±A*«;#LA# ft4*?l 47 AM«ftll;^Lo ft# 

Colosio Bt- 4 ^ m#tpnfta#^ft, lW4th44iJ>t *c 444 

W#t*€^f4S4'r4:^, t Plihxf 4 ft4 4 , f-*ii 

144 1994 4 12 20 0 4thtJi£lto ;4#aft-ft4t, 44EAftgtm4#4« 

.S-^rS^^ft^-fk, #4it^f-4il!A^^ft^JBo 

?(/. -(^448 4’A:‘tlT4T7##vC4 4jT4i^o 444A, 4# ItSiJ i^tfe K 

ft*#.a*, ^P|[4WdE4^b^ 4#®®#t#fp#^ft;Wi#, 

W4$, l4*iK‘i15 ftElt44li^^.K4il5it#ft^4ftlt4Bo SJ 1995 4 3 ^, i® 
^tktEtt7-4, ®fij 19984^0, *a. 4#^. A#®3E^Pttatf|5f&1» 7 4 

A^^ft^4A«#AJAri 

►i95 


iir 8 :<t 




14 R fJ i# o ^tfpJKlS 80%, JA 

i® 34 ^ * tt 4 TP it # ^ ^ Si; •i^ ^ o 

* (i®^^|^I3tl^^ftai I00%)o *j434;^W3f'!^i-ft3tin35lfe«ll$^''A^^m4r* 

l-^^o 34*B#^^4ij^ 

4H;^, 

50%, * 

m. Ep5L;?.W3ElMA«BT4«M'JTIf 50%~80%o 

^ 34 ^ 'ffc 341^^! 4 # 34: # J5^ 4 R M o 

34*1g,4,7p;!t#f6];@5j!^ai^#|i::#*4*ri&^, *f@4h'(tft#3fei44a#r 
1, H^ffeff]m)t#fiJg-;^'ft4o SJfe, S^#li:#,tf-#^4rt jij 
ij|,|LB#, So 1993 4 1 200 

4lT-1^f, PJ 1994 44 4 4^^* ^4^«3i 100 411^0 B#, 4 
4^3E1^, 4##, Ep^4W3E. #S&1|^4:^*A 1996 4«; 

1000 411444X1:$ j(; 1997 44^^ 100 4il4 tt44 dl lo 444 P«j4» 

B0^5^4 GDP i«4a¥ 

T4o 

iPffl8.4;7f4, 

mfT^4ri4#o E;k6^lsiMJitilW^i^ 

mft^4#S41^4Sit^$4H WjW4- 

-4;%, >15*^440^4^T, 34S: 

MW, 

i!:W4W4K4#, €4:g^ii:«fei;44i|®$^4&o lE^iiTM1 f!] 0^/^P#, 

4 , BW. 144W ^ tl 41 S'J H, 

^tt4^P‘/34i^34#434#KI^R;^}t44*o '^4:t;^d,, 44401-36, 4# 
1 W444W3E4t4^434i^A#4i4«XI^S«iro|iJ, 34i4?d7feilL4^**t 

4^1144^, IW^4 1996 4Wi4ftl, 1999 4*i!) 

rit^o 4W434*®i:t, 4»W;#L34,*4M4F a 7S A E A 4o 4;±44«'JII. 
iSf, I 

ISWiSWi:-, epA4WiEfJgW T#^44^ = 


► fii ^ 

'C/' Jr 

1. ^8 4^4"gcfn^ii!^^4/w*2|c^ao if4-MSiiwji)?^T±ikiS! 




^tai, iftfftiJi®^^^w*5#tiEi ms^mum, 

)?t ft ii: # «) fr *)® in T ^ M tt K ® 65 ft # i # o 

*SfS#^®ic65A; 3l«K^ft65Jift#:#M*65-iSJiii®^ 

i![Wlii±iinf&m^ ^]l!l!t:^^. 
fftfftiuASJtfSo sw^Wfam^iUAfn^ 

*4kikB!!i^fg5fi'ftbffi#Tf3:^®#SA65ft^fflo 

2J0 5. STSa (ft,aA) 

(max) 3fem, ^^ijfSftAffc^tfitbs^/jNo m%-itm 

mmmmr , 

VAR^m^lfTo 

a w ^ ra ® ffi 51 T ^ S!ij Tff ® [fi] w ^ tt a ^ m ^ 65 A f n ill a ^ ^, 

kM^SScg^fS^65.#,@J!g^o #gc4ia;fE:a65 4 #H^JifiJ^JI 
HMo 


► 


^fffS;ap.202 
a^fiftp.201 
fftfftlp.184 
S5K^|s^acffiffl«p. 194 
i5‘lfcAp.l98 
m^'Mm p.205 


kl97 


^aiif§;ap.2oo gft—ftaf^®p.i93 

^^Jf^N®p.l89 iigf!H4^^p.l84 

iiiiiffiWp.196 

^?^p.205 ;3cSfS'®^P-184 

^fi (JKa^^) p.192 Jxll^a^^^p. 194 


08* 





3. ^Pafsm*)!tl^W, ^lfeTlT^4’®^tijSSlMlS)a&#^fl3t®Jxll^l^ 

W^^J:p“n^|B]@i;r*? -WffPo 

ifeS?®? 

*8. «-^^^^gl5MmSA^g#«]4kikWA»-^aW3i#MW 

9. s-A^'S'a^iL'5ijA^^TftfefnW'Biwi^fifcfn^§i@o iijiji(^#e^ 
fSlSHg? 

-^jisPo 

*12. M»: 

13. kmmmwwMm, -»^#o 

*14. 

15. 


[as] 

[1] 2.1%, SAIit^Ji«aA^^FSi!%4W^fi*3|5it» 

Mo ^M, ^S=fT8S;Ma, '^Wii 

PJT7jcAtt@fe^; 

A2i-fl3iaS^T®SMAA^l#T IOOOUtcM^^, Alia 
1 ¥ffl®^^l#^^hl000 ||AM^^o ^^fflK^MffKT, A^AAMlfPJ 
a 1 000 jlTcMS^, fl*ttS^f«#M'ffaT. *TAA#PJa 1 000 UtEM® 
4-, 1 000 ftss.itt^, jpsi^fnjiia^— 

15^i:i*M®f^«l:, ^S9a*T#PJ IOOOUtcM®^, 

I go ^. 




15 1^, 1000 15^0 Sft, 

fgo 

[2] «!## Mark 
Gertler , “Financial Structure and Aggregate Economic Activity : An Overview,” Journal 
o f Money t Credit And Banking 20 (1988): 559 ^ 588. 

[3] George Akerlof, “The Market for ‘Lemons* : Quality, Uncertainty and the Mar* 
ket Mechanism, ” Quarterly Journal of Economics 84 (1970): 488-500. 

Stewart Myers N . S . Majluf , “Corporate 

Financing and Investment Decisions When Firms Have Information That Investors Do Not 

« 

Have,” Journal of Financial Economics 13 (1984): 187 - 221, and Bruce Greenwald, 
Joseph E. Stiglitz, and Andrew Weiss, “Information Imperfections in the Capital Market 
and Macroeconomic Fluctuations,” American Economic Reviexu 74 (1984) : 194- 199. 

[4] Slia, 

[5] Nouriel Roubini Si Xavier Sala-i-Martin, “A Growth Model of Inflation, 
Tax Evasion and Financial Repression, " Journal of Monetary Economics 35 (1995): 
275-301, 

—Mia i987 4p 10 

1987 ^ 10)5 ^ 17 ± 

[7] 1998 

1999 ^ 1 fids 
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mn:ffmikmmmo ^mm, sooooiL^7u6^iM&. -e 

mT^Mvi&^jf^A^w:, mnmmm^^uR 
lipfsjwa'efnww/^^n^iS dt^), 'SiniDf^itmii^Ao 


§ 


1 



sheet), m^ntnjm'imj^mnm. m^mz. mmM^m6<i, msiiMM, 
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■ «-!p :*■»*# 




twm9.\m^so 


^9.1 ±a5K#^fffl^s5/'&«* 

(J®ad5.SSIM%, 1999 ^5|^) 





1 


11 






4 

(/hXl0X*7n) 


ffi# 



37 


14 


15 


8 


29 

fils: 



8 


18 




26 



m## 

9 




4 



Kffi 

9 



mmr 

7 



-g-it 

100 


100 


* sa^ttEtjiSspjiafiWo 

^)|43|63i : Federal Reserve Bulletin . 





mrMMh (i««) aa 

►2»1 


M 9 1ft 




‘213 


(NOWIKJ^) (MMDA)c 

MMDAi*4^1982^ 

^M, , 'Sin* 

mmmmm^± (^#T:S;#ijpp:;(i1-T&), mi :^iT5®ji;c 

Wll%o (4l960¥t& 60%li(±W 

tiiai, 

(Ajtt AP^JPKP) o 

mtUMo HAAT#S!j*®orii 

(^9.11, 

^N3eB'l4#i:^rMi"a;2|s^a!: 

(nimifffM, CD). 

±o 

(;^^JL^J^6<j^JM)o (A'XioA^Wff 

(CD) 10 x'llADlX, — 

ffi^Ao Am^ffl##;iBT$#i±(Ki, miE0-^, 'BfH orWl£iiJi!;tmfi£x 
mnrt^A^Wo liixaAMH, AH. 

M, 1961 ¥ 

12%). 


202 k 







(discount loan, MAl “Kii:”)o 

^, ^^rftAPg^w^o 
niKtfrm) iAS.w:mm7t^^A 

m%^w:)o ist#0ifi0]jts, 1960 ^, 

^iS:r^^^fft^W20%, 25%o 

«^T^ 2 |s: bpis 

nmi^m, (* 9.1 

8%)o ;a®w^jiiiiii8«ff®a (M^) ^@#ifeiim^i#Wo mn^^ 


vault cash) , 

'&fn:;&S^^M^J^0o ^5fe) (required re¬ 
serve) jis*, «jgs#as, 

(^JiJBio%) ti-fcb^J (A 

(excess reserve) , S 

js£i«cse&33is turnip 

('telK)o 

a. Mfl^iiA^aEisz^^ft, mit& 

a”c ^ 9 . 15 %, n^sfrijs^jt#, a^i^sp^s 

■^Jip, I960 A, 'efn'it^s'j^A,e-mw2o%o 
vEm ** 9.1 A, ffi# m 

k203 


M 9 0: 




^i^W22%, s«ffi#or 

216 ‘>nm^:^mmvARn%m^W}mmmmm om 

it*9.14’, ±i^66%&^mn 

ia, i 

in#** 9.1 ^mmmis^, 

i^xRBmr^mo 1 ^ 04 , 

Ps*®f:o 

^0X1^0 min, m 

mnm^, immi^xR 


(^*) >***«-;^ 

4c “>I4*” S AflAt 

syAiK^SsaCo 4^ji, 

*:, tbiP 100 AX., 416*^A4^JiK, *A4#AJs|tA^^ (1^1i.^^)o #fT 4 

100 AUx, @ lOO aI^tc* 

A#i:fei «A, if 

lOOAUx, At^ PiA#lT*?S;4-yftA# 100 JUx—— 
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i:t, To 

100 ^^TGo 100 A ±-, 

100;5'J|7Go MW, S 

^'M^n^)ii 100 AHA#* t«:#^>l#4rfti-, To 

(if!t) itAm*, 

A;4SWit![Aip«#«;0TM#AStbtfe5|e, fl:#«1^*o i?#, 

4t«#. :i!P^Jfe1 'ft* 


* a tf M # ^ W if ^ ^ ^f i R ^ “t a-e 65 W ^ ® ^ fij fli| 

ftl o (asset transformation) o '^JJP, 'f'J^Sfj^ 

^l^±, 

I^KmA^654j^a@)i-#65o 

m^, rfij5.AWi^±^#ffi^65‘&A, AMMfiJJf^; ^n 

ATM)jn*ftW55'W®^T65ik^tgifl, fi^ffltiffl-# pi| #S[ T ^MIt 

217 (T-account) 65l:R:c T ^SfJt p Ji-#-tgJ 

mmil. Tftiflk^T 

iooiiA#^?fT-1-^^KPo mu, 100 

#:, fi^^^tT^r®M*±65M;i 100 HAWft^o <®^fa^>f$MW 100 
IIA#M^A^^, TJl®^T65W)^:^rSfcttiip7 100^A65ai?a^o 


► 205 










i ^^ m ± +10011A1 


+ 100 Il 7 t 


T: 





+100 Uti: 

+ioollx; 


(tbiiP, l^-@Km^f) ?ffcB&<i lOOllTt^ 



nm 

+100 HA 

^m^Wa +100 HA 


iM#ifc^a*-#JiiiP7 100^^, 

R^firioon^o 

i^±, Sj^^=f7«ii*iife05ijABif^p^^^n 'fenrtia;^sij|^-BR®=fT 

$^-mmmn 
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H-H 


m^± 

+100 Htu 

HP#i: +100 HA 








-IOOUti: 

-100 HA 




20 <f ► 
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mmM; ^^w:m'j^st, nm^±^^mm'j^o 


#-T, ff ^ , '(t^#4-iPi^; ^JiP, 

^J*/’, 'l#<SLX^;S#? 


3icfnnrp:/#^--f 

ihScinii] 

¥) ;iio%, l^-aR^^fW^£^?t#^j>!iJ±iip 10 ^Tu, T^MitajaiJS: 

¥i(PT: 








+10 Htc 

+100 11^ 


+ 90 n^ 

1 


fJB, AiijJPW h, ^^f^#^SlJl&A. iRM, *aitiPWlOO 

(^p NOWiiKi^), iP^S^fiJ, 




^W: 


+ 10 
+ 90 



7L 

7U 



M 

+100 Htu 


sPHirMiE. t 

io%Wffjm, jaijsff i 9 n^p^il^Ao 

ipsm iooii^W^^^!fei^>^ NowjiKa, mm^5%, 

^3||7nW^2|s:, 811^0 'Sff STfflti^iC 


► 207 


M9^ 




1 i%)o 


§3 


^-, (deposit outflow) Si, ffeltjlij^, 

, ^'fTil^'MJA^SfE^ttS’S (liquidity management) , 

jt&mm^iimriii.m&mnM^w:^mmnx^-, mr., ^^f^aaai# 

(S 5 /"@a, asset man¬ 
agement). ^ = 

(^i^'&a, liability management); ftfg', 

capital adequacy man¬ 
agement) o 

(credit risk), 

(interest-rate risk)o 


10% (M=fT^fS#^SSg##:fp5:^^¥l)s:W io%fl:A« 




ffi# 

2 000 Ji^TL 

8 000 

1 000 


10 000 ^Htc 

1 000 ^Htu 


HillTufKl 10%, 1 000)5 ’IItCo EtiT^-a 

2 000 : 5 ’ll 7 £W)t#^, 1 000 ) 5 ‘^ 7 Go 

m^T iooo:5‘^7c6<i#i:jiii{ii, 
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ffi# 




1 000 
8 000 

1 000 Tf^ft 





9 000 TTMtu 
1 000 7f HtS 


1 000 1 000 mm, 

^&s?i#^aiftixji9ooo:5ii^&^ 10% (900:511^), 

100Timmo umwz, Rm«^fW3tj£W«#^, 
a Sfc ^ M ^ ^ ^ a «l« W * ftb SP 0 

1000 , mmmm 1000 , 

Hilt, 





1 000 73 0 

t^ 


9 000 73 0 

Itc 

ffi# 

1 000 73 0 

IS 





10 000 TJMtu 

1 000 mMm 





M 


0 ^Uti: 

9 000 AHA 


9 000 73 ^7t 

1 000 AHA 

ffi# 

1 000 73 mm 

1 


'f'fsjm: '^iM^i^^^i^T 9 ooo:um^ 6 ^ io%^^mm^^, bp 900 ^ 1 ^ 


ffi# 




900 Timm, 

9 000 7iM^ 
1 000 71 





9 000 71 
900 7J 


TV 

7U 


1 000 71 ^71: 
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M 9 m 








900 
9 000 
100 






9 000 
1 000 


+ , MMJISiMftA 9oo ;?ll^ 

wte®i®i:o 


ffi# 




fiW: 


900 

9 000 TjMit 
1 000 






9 000 :?||76 
900 7]§k% 
1 000 :^||% 


MJs, -^^n^vAm'>9oo7jm%'^w:wmn^Ammm, 

T: 


ffi# 




90o;^il7D ^§: 

8 100:5'IIM 
1 000 




9 000 ^Htc 

1 000 -n^it 


Mwaa “ft 




jtfc W IB ^ ^ M ik «li^ 35 ji » ® i: o 

(1) (2) fjhftffi#; (3) (4) iBc0 

#scwm*a:*:, «fTiftaifwwss!«#^sKs^o 

^33^g#^ aS^^^T#;&^1iS±, 

Jip-nn*. ^ 

&, iAfl.-T, 1 000 ## 

ip-f^fi-^o 




at, MSSicsscm 

±tt«^^, jS^$-«i/jN7 l%o ^M, ^^r^tiaT'K^, 

^ = , *®a^7=a^, 'Bin 

aiiil35it^$|^#^W^7^ (M*. ^gg^fpa*-^#), vx 

SfcfttliS. *^±, 

, AH^-ein 

#9* 




=.mm^±, Hjtfc, EPffi^4##:^hE, m 

mT‘SL^m^m^RWM7inRmww^:tm 

^ tt «/h 6^ W ±i J P Hft M a M # « ® m 1% ^ tf o 



2 otfi:^6o ¥ft;tm), o ^mxmm 

6o%p:^±^iiai?cS^tea£6^^M (tssi) #i:#pjp^o 

, hw, Mmmmm 

±jt@EsWo mr., mmf>m 

^ffn. hk 20 mis, 60 mil Jfith, 

ttJ<6«tT), mimi^. 2j)pff^piH^iij, 

&wiwmT 

(*-¥aiSBTi96i¥) -mf 

min, in^, 'ea 

^Ps^rUJ^xiASMR^ife, «#pa^ru 

225 xtmm^^rnmwm (alm) mm^mmmmr^mmmfs^mij {mrn 

*5ttAAiiJP Ok I960 2%WMM 1999 44%), 

Ok I960 6i%T^m 1999 
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i960 46%WiMn 

1999 66% )„ 



msL^)o m=., (w^t^A) 



MiM 

m^± 

1 000 AHtu 


9 000 

mw: 

9 000 AHA 

1 

1 

1 000 TJ^tu 





1 000 ^^Htc 

9 000 AHA 


fiM 


9 600 AHtu 
400 AHA 


iSSSM^^ti^^AT 20 ^^80 , SIJT 90 

¥jt4P^ai, SBW 500 AHA^iiF^:®i:B^5-A^{So 
mat (flhftA^), 500 AHA, 

500 AHAn aii, 

TMMA. 



ft ft 


1 000 

8 500 Jf^yt 

9 000 ^11^ 

500 Tim^ 


► 273 


#■ 9 dT ^ 






226 





1 000 TfMTU 


9 600 ^Htc 

^i; 

8 500 TjMtv 


-100 


soo^^n^MiEM MM, %%^^m^'fin^\jm^o 

in4, n^mtmmnnmiftmmr, K)^ttsB*^-ioo;^M7nc h* 

S^a^l^JSS: 

{return on assets, ROA) , 


ROA 





MM. (®:^) 

fijfflo BPflg^lsl 

}B¥ (return on equity , ROE), ■. 


P^P _ ^ f'J iS 

(equity multiplier, EM) BP# —UtEMIXW^ W : 


EM = 








214 ^ 






W»: 


227 


SL 


228 


ROE=ROAxEM (9.1) 

(la 

^ji), inmnpjfjJL, 

10 000 1000 71 ^ 7 ^ 6 ^sSiU, 10 ( = 10000 

Tsmyu/iooojfmTt). 

mittM^mm73 25 ( = ioooo)^^^/40o;?lt7u), tl:i)#S,^o fg^)i 
6ijm^[Mimm^fi%xio=io%, 1% x 

25 = 25%o H 

it, ®^x0f6$®fSc 

^0±mSt±, 

mm) mfr^^o 

ffis. 

Hrottinsteiuffi 

^ ^ ® ff W 4» 5 p itt; * 5 ^^ i> o 


IB^f^2|s;&W@aSBS 

it 4r €# &i; ^ 4r tt ^ 1* fck A 10 % (1 000 

4^p 10 000 #4^71 tS'JA*S^41 It 

Til (1) 


M 9 m 




► 2/5 




(tai^) (2) A® 

tiiifeo 


iS jiiS:*:^^6m#aT20lSffi90^f<i#JWWttfif*^ll^? 

^ 1990—199l4§«l*iE0t»^^*^-^t. 

spm?S#ii)^^ t*:, 1990—1992 15frtto i#ti|'-K: + ^ 

+ ^ 1990—1992 # 0 , ^ t lli I?, 

Tltti^^. “^f;^4r!|il^” BP€4r® 

20 1tt^a80 4i^Affi, ^l&/=Ttr;^tii?RT^!v*, fit ^ X Hi «. A it i!c, AW^^ 

229 t*i:#3^-f l^<a#^+4rt^AteTl^o MB^. i&'f ^il# T 

#T^4f-o AW 

fit# 1993 li*^6#;^-‘lt'»^,|-Tltto 



MI^)o M^T 


216 ^ 






mmm, 

mm^vARinmm^o 


ir:ftirAR^#-M*lf« (Walter Wriston) t «?l ffl ^ 

ik6<?Xf^M;&4/^ fa.il o 

i^/he<)®is:'t’!)ift£iii3t£, a#®fTAtgst#^ijiPio @ 

^ftfflHltlraW-^*^Iil!iJo 

±f&iio #!liP(K j¥^. iSiSttEiilA^JL^® 

±fT^,iS, fg:^MSM^tgfS|gf(rsfKj^ih^ 

► 2/7 


M9* 




mo (iifeA) vmnmrmMminBo 

sjit, 

-Sft^So 'tM«MnIt6#i:Sf5]A^^W1M#PJ^-¥^J^4. TlSdkil's^o 

“'^fjiDf” mXo 

^^jk4k«]ft>i,4ni¥^'6fnw^#s, 1^# 

life, Hjlfctl 

S iff * KSi HP * ±4k fg 04 ^ o 

istbmnijifL, jAm^mmn'^mmium^o XTmx&fpmm^^, ^itm 

^4f40Kfik^S4 





Ao4fgftifc*)(4a^^!s^w^4<o M^m^pjr^Sixmmw^, 
t6Tls^WM#»o iP:^m^^Al^0ffi^M^f^illS:, <StfJ*!!)W^:^lfc 

P4ifi>4«^7fti4i:, ^nma^mALj)^o mat, 
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^M, vim 

itttffiaatTPstjo .e<j@i, ep^it 

^ ^T ^ a iP * ?a w K jal io &<) it m M1^ IS] ® o 



(loan commitment) 





©A, Awi^ifcTiti^i^^eo^Mo 

6()—#I Blj'fiS^I'^^S (compensating balances); fHiJ;ife:!lk 

ioooxHtEW®#:, loo 

-Sft^#iS«I, 100 AM7CKll!h^5^^3^ 

xiriiiii 

^ffl^^M^P, MffRlAm^±:flk6^^m^HfS^, iPcMnJWtfSj 

X'©Sfe#!W#^)£M^Mo ^JiP, STtia 

► 21 P 


M 9 :f 




^-'tmwxMo 


mmMi^ 


(credit rationing) : WfJ^SSSiU 

To 

-Titw^WA, j^ffA«’ffTiiJtSifij^5(eis]#:®is:pi? um 

M,^#@i*:wnrtitto mit, Mjiia^r 

®is:, ffijlS5tltS*:#ff#a«si5A^o 

Mia, ia^^'ff^W^iooo 


§5 


20tfl:a80¥ft, fJ^WStili®3le®IAo BUPii^lfEWa^, Mfffa 

m^awMi^o ihs^(n*ifa«6-T^-aR 
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2000 

5 000 



MMiiE# 




8 000 

m^mmM 5000 

m ^± 









2 (Sit-'- 

23i ¥W±). 5 

^q5ooo:^ll^6<is^fij^^i^o Aio%ii 

iS5ail5%, 100 ;5‘||7C i = 5 % y <2000 7 jm 7 it ^ M ^ 

250 :5'3l^ (= 5% x5 ooo :^ll^ 

TJi, 150 ;5‘^^ 

( = ioo;5'il^-25o ®mfiJ^TP^ 5 i^a, 

150:7jl^o ii^«»J7iji0J5nTfirsts: iam-m 


(gap analysis) 6(li[ 

^14, ^4-m 

t, “SfeP”) -3 000:71175 ( = 2 000 711^-5 000 7 

mmo miu, fij?iie<j$ft:fi5%x(-3ooo7it 

76 ), imimuL, ^7-i50 7ii76o 


M 9 0 : 


V 221 




o 


(duration analysis )o 

(Macaulay) 

mmmmm: 

€ # tT « # A $ ft ^ ^ ij ^ f ^ ,4 X X1 

liM, “ffifK#^”o 

¥ (ifcifcM, sa^i#«6f]¥i^^K)i3¥), 

^^\', 10000 9000 Hiit^ 

io%o 5 

fST^15% (=-5%x3¥), 10 000 ;5"II^WWl^T^1 500;5‘M^a ^ 
W. 10% (=-5%x2¥), 9 000 J]m^^^iMW.'-P 

7 900)^11^0 M t^tooo 

jjm^, 6%o i^#m, fij^Ti^s^w 

jsz ?ij$Mi»ffaw««f 

^-SR#7)(tf-/“tW^iJ^KI^-tt, il)<7^'J^±fi-t»l;¥f7l4 4Atk,TI^&(;'^M 
'145^0 

ili^i^fij^«c 1®'(4 o ^ 4 , «7 
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236 flJi*j£¥3fe 

(off-balance-sheet activities) fif A 

1979 aT-#o 



0 l^tAo tti 

«f^g( (loan sale), 



s^fnessa, # 

fcb-^SiCc 

^3 “wm's.nmi, NiF” IP "'mwmm\, ruf”) 


0 9* 0n<i>m*’*rmttL^m!vm 


k223 







237 n^ms., 

mRm^w&,^Mnmr, Mn6^mMi995 ^Gnmn 

ff) ^^^o 

stB-imi^m^^^/^m, m^bm (ftax) 

:knfc^, mm'ssm%m-mMmmyi^mm±, fis^psMiipjg;^©^, ^ 

9.2)„ 

E#IStTSP#W^Jto 

avARo ^j^p, - 
10073 ^%; 100 

^a#iB], iPSifl:^Aa?ij3i5#'i#; mstjim, -mmmXsXkfX 

aavARAfefpffi 

awtS, ^]i!iim^^BrK;[i5pf^M.i^, i>».roBrtji*5tff5fiP&ihRii^o 

k^9.2f^ Ett. *»WSfflAWSft—■reai'^ffi 




1992 47^, (Nick Leeson), 

Q Ji^4fftlL^#„ 1992 ^ 

M., 300 ;5'^7C, 'feii3i#^g^jtS;t^SfJt/’±tff *a±T±^„ #,# 

fyn^mh^k^, •»# 

-fc^^iipt^yi;T^;^±3t4T*##J-ftfet6*J!lii#*# ft^liSfio 

6(?A, Pliipm't, iP^T^^it, jip ;^ -'Mil ± ^ A-f a| # 15.4r, * ft "sr t'li it # 

^^rittTit^-iSliJo) 

1994 4;^-fefti@^&^Si± 25 000 J^TCo 

1995 #• 1 11 ^ 2 ^ , #,llla-#o 1995 ^1^17 0, 0A#/’Aifell, 

7 500:ff ^Tt, tP-JtAX#ATMi± 15 000 Alt%|?^4o 23 

^H, fifeX^-iktrs: 25000 j^^ft#^„ -te±^J#f,, ^STtfipto 3A^. 

ffe^l999 

S^^ftHitto ii#ifcJ.^>'T$ftA 7t 

yS5!r'f#4ft Ttl, AWlti/n T fsjMo itft T ## f X 

-sftat^EA^A, 5*. ft 

R:t. gti^ft&g^ik, 4 

Ifcia:^^Aft^^^o ft^, ftft#ASA, fttX'^TXAft^yiifi^lEiffiA, ii 
ifc^#T#Alt*iti-ftftX#4rAftff Ho iP* G#^€#ftgSt#$tt—ftS 
H*, ftin#^7t#*ftfi^AX;(pit'», 

^#ft;l:, A±ftftX#M tft'H--1", it*Aft#Ai^ 

SltlOftllTCo # D^^;l;A^ti^lfTaftX#ft-^ f M , 

y##®^Si±ll#, ^ tft#is A 11 fti^TCo 1995 47.^, ftt^Ai^^ 

#TftftXf#A, ftA-tfi^ftf 

^ff15 34 000 ;?■ ^1 % , #^ilS^^Tftf=^n|il41lUIIS» Yasuo Hamanaka * 

*15;-4iS 1996 4 7.^, ft5Tlt#li?5i’# D ft^ftifi^, 

(HA —^^4ftX#A-fl) ^kik 26 iL^A^ 


§7 ^ii^ijif 


i^#Afe, y3Tmnm±mm, 


M90 


►225 




wtoiff (ikmmi^^PrMm)o )!=t^!iffa@«)iiiMWiit#diK;[Te^{^^^i'&: 

Ife it S!^«eii ^-ft W'»:fe ii ta ^^3 # * fig ® ?& 3|5 f IJ JH 6<i ± B! f J s?f o 

M 20 mm 60 

^^ll fr5^i*^nnfnSR^ , ■ii®®l5'y%&S!llX® (financial engineering) o S 

nmum, it^)i^!jiff;t#o 


M js ii ^ >1;*: ;ii ^ f-t: fi<] ^ij i/f 


©JiijjPc 20ti:a50¥f^, 1.0%~3.5%:tfB]ig^5fl; glj 70 

^iX, iE4%~n.5%:t\B\i^^o 80 

3^#is^ipij^jg^^?£H*5%~i5%p:;i±p<jB;iB]o mn^m4M (^ 4 . 2 ) 

flJ^Al 0 %±?fSlj 20 %, )|t^iC30¥«eDm#=^^#jfi50%Ptl 
40% fHl^ HIo 

9o^it#PjW, ^It^gcMSTK^WftJ^KI^o 

240 20 tttiB 70 —MSlI: ;g|S;g^J| 

tfio 


M,!^, 1975 ^, 
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W^UmiBcM, Siit:S4'0^S9. 3ie«fLtliW^iJfS-l;2^*^JPo 

it, 




faM-^« ife ■?«^TS# o 

'®!i^®^^*-#f!l*o 

^ (Diners Club) ff (liilAa^h) Ajtb^ 

Htt'fRfflX^LBBSo ^ (Carte Blanche) 

K^tf±6<JiDtAilJ® ^JM5%) 5S^#iteAo -^ffl-^ft 

ffiJi®^TJ^®it^[16^^^^^^HIJ5g;;^t[:gi^, aitfc'Bfn6<j4*i 

ykdi'^imtiitwtm^j^T^i^m^mmxrtM-. (®^o* 

HI^NISfr^bA', (SSft 

nij MasterCard, B& §) o WJ®5(] , g mf 

m'ffiMM-PM^iPJlt^^fi]WS, lUS 

(MffTMMX), 

k227 


M9m 




Mffl'(tie-f^!tl3?ii!iJ^1^BPAif-^#lK;^±Jl]^;fajfa^lio ft 

(ATM), 

}kmuuM^o fftj®:2^6(( ATMtara^r®, a^fjifxitastw lo 

MS, #MwsATMm±am^f'rt, 

xaisasfK*, a#, finalise®fflATMm, 

i5i**ft^awiffK, — mmmnc 

prwjSf7i'^^^fT3£®. xt^/^3!£iji, m^s 

m ms, itm{ni^M3^Bf<ji, 

~^§rmmfrM^tiiM7 — Mtumn 

(virtual bank), BPSM^I^^M W^fTo 1995 , 1^ —il 

, #Sit*j*a±itli)-^?^iJ®fTSS#- 

s#, ^^0 MM, Vf^^n, MMMA6^~Mmn, MMATmmmnitr 

m, a#, 


%mim^%\\mm 


$tJflJ:'efn*M®feMc ^'W’M (Ed- 

22 S ^. 




2 AS 


ward Kane), 

m^mm, 

PBf!isiii^A)«t:>i*So «a#ifiKT, 

^^#S'Ro Mfi, 

MSinT. 

,&o Sifc, ^7 

ro, «#^5^Ptiinft®fT±W^AJl Z X ro, JE^P J X 

r£,tfy^o 


3^:^—jEjiP^ 

a:5iji98o^, :k:^m^mmmMm±^nM^mmp 

#|J:#,ftW, Ml., iiilQ^^J, 

ftftPSo MjSii ¥ A PB (deposit rate ceiling) 

T^St^'Jffo 

#^sAMSit0iswiE#±o mnMm^ 

@ Sfc W (li'AflJij®, disintermediation), J>^M&J 

sfnsE*Brw#-T, m 

KjHiUjcfp^frMjikii^ 6o^ftA*i!, Mi-inain 

ip«7##:6u “^” ix ro-&^ii^±^, Jlkmmm.m^J3^m^s^To 
¥ ± 3E S ^ * rU ^ fij ^ @ a 7 * Q ^ i: M ^ T i ^ ^ ffl # IS: 6<J * fij 
Hjtfc, 1969 

lfMSW7®i^fe^^6^ffi#±ffio i!j 60 ^-ftASg, 

SjlfcA- 

s:# ix ro Q^M^ij^APgWHitio 


0 9 1 ^ 


k229 




w, i^#M, Btj^^f 

Wo 

BI^iJ:^IS?ii^=f^JKP^ SfE^Wt;^ (SWEEP) ?PPi0!^(jfriSt 60^ 

aAPSfe/^&d^Mo Ei3T i^w^Wim^m:s:sbi^ 

m ff^Wfteo^p^tASg^SJW^iJ^AJt-WJTWftf^ao '&in®ATA*W^ 

if w ^ ^ ^ jg * ^ ;gc w ^ij w a &5 @ iJ: o 

^ftmA±WA^*;^To 3i#, aMWW 

^WfjmTo 1972 ^5^, 2^6^m^zjs, ^pmm‘n\mKs^s^^w^n^t 

NOWIK;^o M^, 1972 ¥ 9 J?, if¥aft-^#IWft^ai^ 
MT NOWicWW'^&Aktiic 

NOWlfeii>i:^Jftif¥aff-:;FWWS-rig*W^#Jt5t;, SA-einig^ 

(apw, 'fefn^^T-:^ji 

1974 ^ 1 ;) 

)|t NOWliKWKfiJ^if5^l&^;tF’3o M.)S, ^E 1980 ¥S#aiiT NOW 
^ # tl ^ ^ a ^ W ^ W ± ^ ^ liK w A W fij E i'J if Ji 2«E ?li K 

(sweep account)o ——A 

±o (0fz.S2^, pg^0!i!^)tia#—itfedW: —®wa 
AftfiJS, 
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Wi|5#ra^A#,Wtfiko 


1. 

iCHt, ?i#^^liMAA 

w^»ffj?iMftA4fc; nn, 
fiti^'if, f0JiA«^7 c^ii51-c.''S^f) 

aiipj: mmm!&n, jsfftifp# 

S.SQifit, ^S!t!mi=^@3|£®^?£^MH)<t 

ft^, iiffl^S!iiffi4X:«r#iSSR& (^4^ 

►237 


M9^ 



um^it, ;fcSjifij^Ri^wji», fij#nff^fj?iM«#5jc, jxm 

^T^Sti^iJif, '&?gNOWpip. 




^f^t=ap.2i9 

^^yt&^^mp.2i9 
^§^^hmp.2l9 
Xm6)-Kp.234 
SS:+^t5f (EM) p.226 

mmm^±p.2u 

^Stl@p. 239 
®in^Wp.234 
flJ$Rl^p.220 
^f^f=ap.219 
^5&tt©ap.219 


#'{i^^p.232 ^?i:flJ.¥.Ji|5|p.243 

i$mm^p.232 !!!*a^#:p.214 

'fsl}!M,l^p.219 Wa$p.222 

®iiip.243 


@#:^T«p.23i (roa) p .226 

®i:tli#p.236 (ROE) p.226 

® ri5 4^>C.'®1tp.224 Zl^it^^p.ZlS 
S^hik^p.236 a^^tC^II/^p.244 

M§(j|!fe;^p.244 

feS«#^¥p.214 T- P!fe;^p.216 
^^?i#^p.214 m^m±p.2i4 

m^±p.2\4 mm^np.242 



246 


i:? 

a. 

b. ffi# 
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d. 

0 f^ 46 <jWMo 

*4. lOOOH^Kja^, :5^-^AX^A 

SOO^TtSfi^, fflTi: 

5 . 


^r 


@i: 

7 500 TTHti: 

52 500:5r||7E 

50 000 7IIA 

10 000 AHA 


iammn^ 5 000 

10%, '^^ 5 |fS^mf^-A^T^^Krih®^f#Jffl? 

* 6 . 5 ooo:^^AW#i:^F*, 


wr- 



10 000 ^Uti: 

» —'— -- 

@iic 

50 000 



50 000 7j H A 

10 000 J3 MA 


7 . 

* 8 . -eft#a^w^A 

9 . ROE xi^, mn&m 

ROEl 

*10. jin^—100:7. ArIWA 

* 12 . 


13 . 


;i?aw3 iaWc” jg^iS;i)(^, Jilt, isjiAas? Tfinti^ffo 


0 9 0 
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I 




/ 


xm^m, mm, afiJ¥±^2^H4j-.'S0>j, mmn6<}^mm 

15. i sqq jj 


[i±ip] 

[2] *T-/h®lf^«®iT5+-C.'«f7i|5#»«, ft "Ifti±##• Tp 

m±.'imm3m^, ant'ftfnftft^waftsftT^iRSo 

[3] Jtftii^it + ft, #>JiP#1^. -fi.S;SS[feAfflijc, 

»in li M ff ^ij tb M M ffl J^ 1 ^-ff a Ji jay m N # it n ft-B fn o 

[4] M^mxm Doja^xx 

n = V _C^/v CP, 

(1 + oVS (1 + iY 

3^ft. r=a^t:#:ftmfWBy-ii] 
cft = ftH7iB] 

i = TiJ^ 

N=ffi#sij«Bifwai0] 

[5] “Banking Takes a Beating” , Time ^ December 3, 1984, p.49. 

[6] Ibid- 
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iko ^ 400 ^5 

12 000 

a t»f ® M W M A M ^ ^ 3|S # a 0 ^ a; ® |'5] ® o 

:s.&i^mm7VJs.mm^±o mmm^t^n^m^mm^mm, a 

'^:inmmmmminmo *b, ^fn^5kiff^iiii'jif$nf5i®mffiik^^i!ip 

mm, 
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MlO^ 0.ifjk: 





2^9 JFi!n ^(Bank of North America) , "E ^ 1782 

(muhis^t 

®tTi±*as*#W0^rB]^mo) 



i® Ji til #)-H 

fro (Alexander Hamilton), i 

^IkT 1791 '^ff (Bank of the United States) 6^®a, 'ElUHll'A 

(central bank) 6^14®, t t ^ 

, isn ^mmm 

250 isie^ix 
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(Andrew Jackson) ^ — 'SltT'3?.®i)c 

mjo i832 ¥a^:t/ff, 

1836 

MM 1863 4 p, 

#t;«jj!c3io (fkmn 

nmmm^n-xx-mo 


*T?i|^^^Ha!J»®^f state bank) W ^ , 1863 60 

(the National Bank Act) (11). RMJs "6'] ia lU PP ?i 

national bank), 

istfAwi^ieaA 

^M, (dual banking system) , BP 66 


Kiij 1913a 


* 1930—1933 ^60 A*#0^S6, A^O* 9 000 ^^SJT#iJffl, 

FDic^it, 

(*¥M*mtT#Pia#ft!tT)o m^mn 
mnm7^¥\ FDic^^h-^pijf=aM®60t'j^0o 

tii7AfnBt#*^®tT60#JHJJi[ii7j§ik^^f60a^?gii?l)eW, 1933 
^&0®J7fe^ (jiLl^J^ ~ the Glass-Steagall Act) 

^f0k^[^ijE#Jk5F^*3t£o 


(1999 ^Jtl^), 

Mia, 

^itikStT; ^M, J.P.0^W-»i^a'i'Sj53il§®7j$JSSifJBfiJ, &M 
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Miom 







bank holding companies) tfy MH , )(t S R® ^ H — fi S tt o 

ffc ffl®^Tl^l=^M)(^S:WFDIC^^^fi5?FPj 500 ^W^t7^®$l*o (it 

^awwisiic, 

#^tt^®i^?FBJ5l|o 



8 500 S:S@iilti;#±fff5j^{lfca^o tmm 

10.1 ;;f^, i 4 %eij®ff^f=^sij 2 500 io’iiTCo ® 

iko ffiit;^T, mmmxmiQunMn (^ 10.2^J^jfjij) 

*10.1 

252 


(1999 ^9^ 30 a) 


(iiTu) 


(%) 

(%) 

ik'T 2 500 73 

1 211 

14.0 

0.4 

2 500 :5'~5 000 73 

1 851 

21.5 

1.2 

5 000 ;? ~ 1 -fz. 

2 179 

25.3 

2.8 

1 iL~5 iL 

2 693 

31.2 

9.8 

0 

i;0 

W-i 

296 

3.4 

3.7 

lOiL-lOOiZ 

314 

3.6 

15.9 

100 (Z lit ± 

77 

0.9 

66.1 

.^^it 

8 621 

100.0 

100.0 


Federal Deposit Insurance Corporation, Statistics on Banking. 
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ikifM±#, «#s mmm-^mmm. #ib. 
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»! ♦ >i***'»:»»!«! »> !*>N V*SVt'*r* 


>:♦>!♦.♦!♦ •> 






X 10.2 



10«**W«tT, 1999 ^ 


ffitr 

1 . um 

#, dt"^^3te^iW 

3. 

3|e^W 

4. M.mw, 

5. tm 

7. aP^M^T, 10^ 
lij 

8. , SR«tT, 

^#1 

9. keybank^tr, ^ 

10. ig^±«m=fT, asm^T, 

±m 

mt 


5 632.3 
3126.1 
2 993.9 

2206.7 
1 605.6 

859.3 

857.1 

804.8 

745.9 

715.4 

19 547.1 


{%) 

10.48 

5.82 

5.57 

4.11 

2.99 

1.60 

1.59 

1.50 

1.39 

1.33 

36.37 


^143^311 WWW. ffiec. gov/cgi _ bin/pbisa60. dll/tiic _ prod/uo _ extract _ top _ bhcs/. 



iS S: 3^ m 


1927 (McFadden Act) ® 

(i956 ¥65 mmi^mi$iEm}, Douglas 


M 10 m 0.^^: 
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Amendment, ft ia± 7 JF 

mMo ^nmmmnzmvMm^^, 

rmumJxM^:bm o AffAMa#diftPSffli5:A^ 

®FTJ5AK;trB]WA?.#j^ffiftfta^fe«^o) PStlSA 

m, $psi^fn*2^#TA4'^waM, 

1 ^, mini£^^m±^miimni^^mm:f3. 


PR $|J iS -LL ^ t/l ;S /S 


tfH^Wai^fiJ^TaifW^lSFA*, fi&iS 3 #^St^|JifM^ll: IStf^eiS:^^ 

m^um^mmmnmArjiifmmm^m^mm^: (d mm^mitmu 

tTW^etofeo (2) , in 

ibo (3) ^m^mm¥^w^‘^m^±^mo 

Ai982 ^JFi&, 

^JiP, m^m, ^ibUfPiPTpiJiiftME 

^?iaAI#Ai^»r;PH 

Tfr^o iSMMM, , ^#ilP 15 ia 
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nmm^mxm=i, w 

wMPo -jiistTgJs^^^^aiii^ig?^, 'Sffm#:t«aj^p#'efn 

a#, is?fe®i^^icnrii(j^^Hsa:^itfii§o ^M, i987 4Faaw m 

ATMm, ATM 

^Bfm^o (^ij^r cirrus 

fONYCE) S)Cft^SmfflF3®AL®3)5To ms., BP®=^ ATM *11^7^Jf 

mm, itnm^^r'&mnwiATum,, m^m^is: 

iiRflcfnS^9#F7Ja, ATMj^MW'ft-MSo 5g2FM 



255 jlR^cfnftffl 10.2 4’0f#SI&<), 1934—1980 

WTN^nJB? 

80 ^{TlfP 90 ffillfi —-^Sitl, 1985—1992 

@a 100 11 fM®tT#J«{Z{ZJt-§P 

m-, 1985—1992^|H], 3 000 ^-Ji® trlS @15:1: 

0o 1992-1999^I'B], 3 500 ^ 

M, 5%, 3 5m^f^'m^±^Wi^A^mTo Hjjfc, Hi 

\mm, « 1985-1992 ^10], 

3t0E'l46<)f^fflo i>*.SPP7®, 


if; 10 m 4^ffik: 


f-241 




mxm 

16 000 

14 000 

12 000 

10 000 

8 000 
6 000 

4 000 

2 000 


1935 1945 1955 1965 1975 1985 1995 2000 

ffl 10.2 1934—1999 ^ 

Federal Deposit Insurance Corporation, 1999 Statistics on Banking ; His¬ 
torical Statistics on Banking. 

fto 1975 ^, 

5»J90 

¥^-tDa, 

g, A 1985 SScfe^W 

(superregional bank), (15E5gi:f0K,&lf(5^ 

( mm . ih^ui) 





1994 ^ «M^§- 


1994 if (MI& - (Riegle-Neal Inter¬ 

state Banking and Branching Efficiency Act) 

m±T m (tiisa 

fflo 

sjit*^'±a;pj 1994 aa 

tf ^ ^ fg w ^ ^ N pj te & sy a «w g w o 

50 ^‘}}]^mnmm6^Mno 


* * ^ aig ^ T )lk I# ? 
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l#sij*«®±?h, )iPaT«^f7MW 

T^o f5]®ici^rf5^«i)^4T: io¥ 

(ja^i^io.i), *mr^ 

fl^^PjaHuiP#e«o :k0 

iPffJfflMMWIta, fliat7lit»«J#* 

400 ^Sf^ro y^iP^tJ^S/gfEW^frlill^EliPfiJfiMilEt^jS^a^^tT^j^W 
BM, oTf^lftitffi, 4 000 


M 10 m 
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jfci^H^fc#mxik'ftH»:E^ &^4S.^to 8 500 ik^fi-il tht, It 

1000 *0 f3^f, 0 ^^-f-100 ili4|^f-'ft 

‘258 , ms, 

I0 000 :»3ll7c) W±o 

tf, mm, wmi 

A SSC ^ ^ ^ If mi ^ ^ W a # ^tfc i¥ ^ ^ tT' M c M ®c M B # 5>J 

m, mmin^^m^mno ma, a® 

^xAAAiBSA^ffilko i ooo{Z.AAtft±«/IS=fi^r 

10^^, fi'Bfn,e,itw^7^f:9-^AA50%o Hiit, 

1962 Ei 3 i 5 A: 5 iAtil 

f^0i, 5tAfflAAIPWI±E«AA»M^^6^A«AJ^J^o iefti^{ia#'lfSL 

-:SAAtli$Aai/h^=fTtl^*ltfcK7Ui^A^l#A#o a#, M 
fijffi/BMW mmm 

* 20 t&s so 90 

Mia, me^ 

spsi, SfM^^mmn&f^m^(fo mm, 1990—1991 if 
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M # is * ^'J iS - # a ^ &ti IS f T W -'M: 5 it )ffi c 

mmm'j'\ &aii¥ 



gi'Jftifi, 

— mmE^. —aji* 1933 ^p mn.m~m 




^n m±&xM, ii^fj^ff:^si'eyfffij«^T 

ffisaA^ntw 

gEISiTik^c, 1987 =^||Kf»jilBT «i#i49f-»f^ 
ittJB, ®lfJFit&lSAiiiA^^c 
i!&0y'AlO%. jH3feiii^SIJ 25%o 1988 4fJ7;5, 

#11# (1989 ^P1^) (1990 ^ 9 ii), ps] ill Mitels ft 

mis, 


1 «^§m^ ~ fi]0~^m^<]±Mim^iMi^i-i:}im»: 

Jt± <a^tiS?~Sir#^§^x5i» 




M 10 
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10.2), 1999 ^, m 

e»T-»r^l&^?*> (1999 

^flJf(j^SbflR:^0Eft'ffcft3fe), Gramm-Leach-Bliley Financial Service.s Modern¬ 
ization Act) , 

^ tlk ^ li( S ffi # ^ 6(1 S fp * H ®(«j ]& «;t T c 


1998 #-4^6B, 

PMn^mS (gtl^iti];, Sa¬ 

lomon Smith Barney 

Af:#±*AW4r 

, i. 100 1 'tL$-l^ , 150 000 #4 RXP 7000 

?l Ay± S , iJSjf/* 1933 4 

fP 1956 4<{R1T^MAS| i^^Kf'JT, 
fto £W, 1998 41lt>IMl, 10fl^^^4)fo 

2~54f*iaj##±'l±teil 

(#i2:»r-»ff^ (ft^TS«;Afl}i*> M46(lPlil'l. 

1999 ^ij3t7 -4^'J^JS^>, j^jtT 

>i)o 



nmmsL, 1994 ^ $ij 

3Sa#ia, MJ.S^6(jji®3S*'^o 
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^?F3t&o *$±, fta*, 

ztsiic^^j^no , ]tik«^Tfe#^-«*is^T. ffi#. ^ 

a:t^; ?A5;WfeAA^^®iP#3i, ^'fiU'PW^T.M±^^^'ISiM, IB^T 

65 #T, a2|s:®;ff flAi^ 


§5 fitW^: 


» 


(FHLBS) 
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0 10 m m^Jk: 
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it*, 

JA 1980 ¥5T^, 

i>». 1981 jtVfmm 

^Il®c1@-#, (FHLBSiliiaitlt 

iiitii#**, FHLBS Kji:i+ 

l(nli^fn*T-#^^#5iJW, ft 80 


:^sfjii$mm'n 


^7'Kl^ 100 000 jlTc; fdic 

SSIii^W^ff&:AL^^ilL^6tJM&, M^'^inPJf^6^‘}H^^^. E±l7ii 

ssi]fg*ffitfw^*ist?i£2 5oo 




(NCUA) 

w—(NCUSIF), 

lo TTMtc). 

W'^ms.Mt]i^wmnmm6(iimM^mmo 
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#/J^W; lOQoiim^mrm^r^o 

3Slt«T'^fflttrAa 



irsfeo iXIs^^t-sre^jLfi, @jfe, '6inAffl 

i:Js, -fsffl ^l;Aff;(;4l!cSA^ 1998 ^8^iiAfsfflA^I 

1999 4 1^1 Bit, i^^7 44 4^ 


26i 


1960 4f:, {xw 8 'efn6<)-^,^j^4;itj 

4oizm^o sEft, ±i^ iQommm^'i:7^mm9:^^iLm.m, 
a 5 000Mit. ^a«^fiik^wsfii±ffeapAxAH^: 

-, i96o^vj,^mmnBmmm dtt^^eaa) 

■a^p, 'efn*^^i'rfi:®i:*g^fa^5'hwiro 
ASUffiasai^^^Tik#, {H'BfnS®:taS|5g^Aas:T^|g^^. 

ik#iil5iASM^3fE„ 

3fe««iAJp6^fijfgo 'efnife^Ea^i'M«#i^, 

m^T-a:#aaAff^'hPtig:^iiA#iciu^, BP®ctiniiA7U 


M 10 m 


frjife; 


^249 







TLf^ri^ 


ItJ^iTo pm, (Rolls-Royce PLO #-?K100:?||7G 

-100 :^^l^©CiWll7EM'&!lag;li*7of^^ 9O%lil±6<j0:llNII:7n 

»4’-^ii(±ji9!iig^30^^30 5cii[±e^^?^o ^mm 
ttwag—# jal^^ 10.4) 

H—, Htc^SIS^KS 

nn, wwi —'efnJiitsi5S7)(^&s^? 

■ pmmim, 

100:s'ii7c„ 

is%^m=iw^o fi^, ^m, m 

jZ.M^E±o ®ii*a^l'?f*'i fcb^fijfflt 

fg^i#Mi«wfij#io Hitt, 


^^10.411^ K^ii7LajaiRi#ijtt6^ig± 

*;!t^±;ii.«;-7*;*:mfij„ 20 IS50 #fic 

0it.*fc*i:II#S'Jgfcj«|, ^fPl.l^*■5^Wit.«^4^i®7«^S;li^Co 

- n-^^m 1979 T 1990 #jS^T#l2t«f^7o) 

i?IW, ASt;!: 

A To 



250 ► 









265 



inijtblSitfcK 

u, Ms.Pgf!ittwafe^'o *$h. 

(Edge Act Corporation) , )i S ^f ik:^ W #5^ W 

^tlc 1919 {:^@^» (Edge Act) ■g'JjgtbJ^Wo m 


1981^5^, (IBF), 'E 

ti^gs^PBAe^^Sg^ik, filial 

^ a 1^ ^ ik a s£ w s w * ^ a it a » a s ^ ^ ft 31 B w ^ ® It a 

s^m^yikW:mMma6^: trfnw^r^ft 
Aw^aa^ftsijjfizooo^EHAwa^, ffigfrsk^i^^M iooo^eha 

k3lT6()7K^o 


m^^mmn 


Bi^®^65it^^f5t{5($!)S(7^a®^Tft?§^kftii*'^^, ms.Mm 
266 ^ka®^Tft^aft*'ik#o ^ha«frft^a^^#TEAfiK?'jo ftaAW2o 

^i'Smn^Mm^in^&-mmT-^o aft, -^ifmwMsmn^ 

ft20%m±6<jf})li, ^iKWMilk@ikfn*B:$^±^tT)§;jK6</ft7-#, ft 

(#iiip[^®(ftfti:k!^i^^^s{s^6<]S3^)o Ptawnais^T 
It^fil^ft^lfelia^tT-# ('EftMft-ftHBftW^^), SiiJB#»a 


M 10 ^ m.^Jk: 


►25i 




I978 ¥li(mi, fll^n, 

mi'sivm‘)^w:M^mm, 1978 ^aii 

(Bl^fSffikfe) (International Banking Act), S^ff fB § F*3# 

=F^m^mmo in4-, 

caps^^f^) 

®^T>ikwai^4fc, -a^siiam^f^iiianfn^i'amRitttiia, 

1988 ¥ fit CES^w), m-^&T.±itmm 

Mtt, 4Eji!tsTU^-'(^^^fc*aat 

®^S(iTa^hW^fir'^#o 1999 ^8^, 

'e±mnMtii'^^ff]iXM, u 2002 

iUo in^io.3tfi^, SI 1999 ^, ta:#io^A^tftW8^«|5j^^@z:i 

* 10.3 1999 ^ 1 U:# 10 «**W^ 1 t 


1. liH, 

2. «±, UBS 

3. mm, mm^n 

4. mm, Hiftis^f 

5. HA, 

6. IgB. 

7. 

8. AAItlK^^T 

9. HA. 

10. *±, 


@ti^ (fcllTU) 
7 425 
6 859 
6 686 
6 177 
5 798 
5 386 
5 041 
4 831 
4 814 
4 740 


AiS : International Investor-International Edition , 1999 A 8 B t> 
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m * f# a ^ 111 4'^ ffl sfc a Jit ^ tT M ^ i: m ^ i!c ft i:, 

^aH3|£iT41li«'Jffo ^M, 
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^Sc^ffW—-g^iJif, ■^J®now 

(a#* 1 m 

jt) SSSfii-lio MM, 5 000 5 000 :©fpTUi^ 

ca^. ##. Wiikp^), 

ftjmwpstio 'etniiiwfciiMfi#i:i#Mi^&t)fij.io 

H—^ rli ^ ^ a a Ji E^ ^ ^ ^ M ^ ^ a # ^ # 9r ■ # 

(BruceBent) (Henry Brown) 4^ 1971 o ^®, 1971 — 

1977 ^(t<)'fRa^flJ^ 5.25%-5.5% W±IS) ® 

1978 ^%], 10% i:i±, 

aasa5.5%, 

1977 ^, AQ iL-, 

1978 ^, 100'fZ.UxiWa^; 1979 ^, 400 ^^11^; 

1982 Ip, ailj2 300 jiUTHo mi£, 15 000 Si!8 

miEMJo ho 

¥iwmfi]^±±mMQ^M6<jmpm, mifmm^M^6^m'{!io 

*TtSjitIIJS'JftfflM, 1^W4: 
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80 ^it:tm, BaaMVA±.(fy^^ntmmii^'fymm^mm 

m±o (mm “^)!t 

^m”), mnmwmiBaaVAT, 

‘ (Drexel Burnham) &>! — • 

5|e^p:# (Michael Milken) Aft 1977 ^;T?F^!| 

^#7U^±6^-T1S^^, ilj80¥{^5^Sg^?^|^®il2 000 fi^Ao 1989 

iAi97o¥^^^mjgmJifti!&m@jiM'fe, 

5^181)1 330 jz.llA, 1999 7 12 000 jZ)^Ao 

a :t ^ # 5^ ig a Dl ft M ite a a ^ jr W ik ^ Jg a # W ffi ffi ^ ^ ffi * ^ ^ 
mmm^o 

a®»^ + ^ftltiJDS!JA^ 15 000 fZ.II5£ftftT)(t^ikMMWg A^ft* 

XMMvE^it -—o vE^it (se¬ 

curitization) 

Scfnas#®], ^niSM^^mx^MT, 

sw^Tc x^h, ±m.m.mxm, 

loooooMA) 60 :^#: (min 

la-^ft-^, 

A«^f4WiiE#o MjfTrfnSSAfnW 

^fflo IS«iiE#jk®|k6(l^llllll|^aa@^-ffiTWIgft 
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1970 ^, (GNMA, 

i^GinnieMae) MHlltifJi—i^Jl S , 

®^:&MaKiSift, ^icia-^W 

270 5^0 ^ft^f®ifee^^iE#^t:^#PJTMA^M; glu, 2/3 Wft-glJftff@i:«|5Bg 

mm, mm 

80 (!&7ffi#4fcaeo 

®ji989 ^, j^mpjfm^ “mnm^" 

300 {illA , SE*@a 1 0000 

(cmo), ft^tfisax i 983 
(S{ cMo-fcjo^xifPii-^#;ifflo Htrxaisjg cmo 

rnfijm, 

(ftB-ia^zii), a#itni 

CMOmtarn, vr^&i^m^mm^vm^o 

?a^s8{-^i+»tti^A, (sasfflAxfe^Mffl 

fIJi, feA^7S#iJSS[S^MW'lt-S*; 

iiE#{fcl-|feA^X GNMAXtlKff 

«l5:7a*ifWffi#{fcx*W7=4o ^BBrtii^tA^ (IRS) 

(REMic), cMoifijMttiw^ea 




*^a, Km5ttA«*T 

1^0 mminitm 10 .3 ^ m A, 1974 ^, 


M 10 m 
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3\i999 ^, 3o%iitTo 

M7o^ft5issg@a2o%^5ijseft&<i io%o 

(##igi2m^i2.i, iiii^29iK)o 
Sll^a-SPiiA 1960—1980 ^MH^-k^ 40%|#i!l 1999 25% 

i:iTo m#*, a 

I960—1980 ^8^1^ W 20% N^SIJ 1999 ^65 10%KlTo 
WW^ltSc(%) 



a 10.3 ±®4^^Rl!ft^W^lffilSS, I960—1999 ^ 

: Federal Reserve Flow of Funds Accounts. 

271 GDP iEM?l^ffm® 10.4 

m 9{) m\^mmmmk:tm, m=xm.m 

MM, a* 

^®io.5t0fjE, 

1,1B(A, i>*. 1980^t:^^S15i&AW^7%iijinSlJ 1999^65 25%i:i±o 
T^Tc it#, 



✓Jx 


y C^ ^. 
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GDPWW^>bt(%) 

0.8 
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0.4 
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0.1 

0 

1970 1975 1980 1985 1990 1995 2000 

ffl 10.4 1970—1998 ^ 

: Federal Deposit Insurance Corporation, Historical Statistics on Banking ; 
Economic report of the President . 

JlSiJ 1980 ^, 

(«igQ^^aj)o PJ 20 ia:ffi 60 ^pjtj^ih. it® 

(®a6o%) m 

di, i^B^, iminsrSL, 

60%VI±f^3im^^ 15%iaTo 



M 10 m 0.njk: 
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(%) 



ffl 10.5 ^ffi|,&llS:Ai5^tT.Sftl|feAW»a, 1970—1999 ^ 

3^5!^: Federal Deposit Insurance Corporation, Historical Statistics on Banking', 
Quarterly Banking Profile. 

^ S4 FJf w ^ 6ti o 

m mn, * 

1970 ¥li^Btr, MMEfM 

fC^ejlT20%o 

^igi!!^) ,y.MfiJI§T^^f6<j«6eo ^«!^69@iJ:)(a 

jjO: * 1980 ¥U;Ihu, 30%; m 

*, a-fcb^JMT 50% o 
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ft,tfe7i^6^i4^, , hkmmitT^ 

fro {W^» U^mft, i^m 

l:W<2^I]ftiS:t-ife«?i!'''l?cM^T7, H*'efniaATSS®#m^o 

^J^PlS^f@^^P^K^¥®^. $fmsKorgf[3ittiiE#o 

my^'^nm^mmmmiiirmnmMnminm^^t, inp^it 


h Ji 



inmBmr^o 20 #a so it, 

7a#'lf^ft, itPUcin*® 10.6 4^PAJa, 1960- 

l98o^pagp^|a]pg, mmn^mmMfrWiU^^ lou, fijiitso^ft, 

i!l 80 ^itA#!§¥®i±2oo ^o 

275 «A«rf&9«M 



ffl 10.6 HSfR-fr^T'^it, 1934—1998 # 

Federal Deposit Insurance Corporation. 
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M1O0: ^n±: 




m±^Rmm:hmr^'^m^m8o 90 mi 

m\-±^o jjpsnfts 10.5 

Silt, lgM=F 

H*. W5I, 
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;^^F, ^ta:l^«^{fiSaT4afe4!jfFfqSifftFW 

MM, 4 0A, 

muMMo ^m.mmM, ^mnmmmimj\^m±-m.mi^n^^mmno 

M4f|5®iiE#Tt3^MA;S^Wa^, 0A4fn 

fti!fe^ikikM^:^JgfaAa^'FW^^^^TUi^, mimmm^-^1^0 ^tbS? 
/hwa^. ^o^AfJ®, 

TiE#ft^MfKJH*4^^lba^*a#fef^ffl, iiE#4blfca#ftji*a^#gE 


)fta*Awiiif, fis/t^is^f, 1995 a 100 

1996 ^fP 1997 &aifci^JljiASa 10 
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i996 ^Mxm^m&A 10 

(Banco di Napoli) M^fikt^pgA 

H±io mta, ®aw BfGlSfi 1992 ¥aS:7gAffl^, 1993 

(Credit Lyonnais) T frti # 4*, ^iU 


1. nllilEij# 

ftSfe^)), ^SAMWilk^^rW# 

®tfit«^f« ATM tn, 

XX^^o 

i999 ^e(i^^^i^7 (^§e»T-»f«t&)?Ffe), mmi'^^jiLt.nm'x 

n. 

5. fg^iik wsftffltt) 

aw, #i*:'fe^ii!iM* Foic^-tao 5l^l#wm^f m 

FDicjittc # 

6. ffi# i96o^(T5fettt^K^W'ftaJi-fe, ^mmn^^n'iRXMmo 

w^a^FM^fwgjKtx, 

(ibf) 5 feA*]^a^ffik 


►26i 


0 lO m 




7. 


► 


p.251 

p.253 

p.249 

p.250 




*2. ±5J£t=*ffi? 

(a) aaM 

(b) 

(c) Amnm^mmfS.^m‘>mn 

(d) 

i^ r^^TAlk, 12 000 

5i^? 

278 *8. 

9. j^ft-^ 1981 

Wsfcikta^? 


:^^?Si5rR] p.265 P-254 

ai^^tf J'i5SS(IBF)p.265 iE^ftp.269 
i'HIStT p.250 p.250 

p.256 
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*10. 

13. “iim^±+¥iVM^mm^mit, 

#c” ji#ls{iE*5jE?l? ^f^tBJSSo 

15. “^^n^rmnis, a# 

i^n] 

[iJ'WiB. ^ 12. Allen N. Berger, Anil K. Kashyap, lit ^ Joseph Scalise, “The Trans- 
formation of the U. S. Banking Industry: What a Long, Strange Trip It’s Been,” Brook¬ 
ings Papers on Economic Activity 2 (1995) :55 - 201, and Timothy Hannan and Stephen 
Rhoades, “Future U. S. Banking Structure, 1990—2010” Antitrust Bulletin 37(1992) 
737 - 798. T ® W T ^H S S li® , Frederic S. Mishkin, “Bank 

Consolidation: A Central Banker’s Perspective,” In Mergers of Financial Institutions , 
ed. Yakov Amihud and Geoffrey Wood (Kluwer Academic Publishers, Boston, 1998), 
pp.3 - 19. 

w It ^ # s n a m tf ff s>: w a it-o 

[5] #12. John H. Boyd ffl Mark Gertler , 
“Are Banks Dead? Or Are the Reports Greatly Exaggerated?” in The Declining (?) Role 
of Banking (Chicago: Federal Reserve Bank of Chicago, 1994), pp.85 - 117; Gary Gor¬ 
ton and Richard Rosen, “Corporate Control, Portfolio Choice, and the Decline in Banking 
,” Journal of Finance (1995), vol.50. pp. 1377 - 1420; and Franklin Edwards and 
Frederics. Mishkin, “The Decline of Traditional Banking: Implications lor Financial Sta¬ 
bility and Regulatory Policy,” Federal Reserve Bank of New York Economic Policy Re¬ 
view, ]\i\y 1995 , pp.27-45. 

[6] 1993 5 JJ 18 0 p.CU 

[7] Si*: —(hinii^jfe#jgiteA), bj® 
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3^i^i£^fpjiiSM,^6^«:t:, )!^Ta)s 
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M, ^m, Eg*#ic# 

n—, 1934 (bank failure) 

ft.i, iP^lcfnft^ 8 #4>#5!J6<J, 

(HiBaftW)f<tM®7^)o i Tfa 1>^Xt|(F, # 

ioo%w# 

S*c, E&i=®fffSig “M^m.^W.W’ It# 

ftg^ffi^jB®, ~R^nm±mf7, mnm^-Xi^n^mo 

#g^±, 19 tttfflin 20 ffiS^OHaAWJifgSES?, 1819#, 

1837 #, 1857 #, 1873 #, 1884 #, 1893 #, 1907 # fH 1930—1933 #, 

A^^^Pii 20 20 ffiia 20 # 1 ^ 6 ^^ 

600 


ffi*:##pariAti#s!i*5fc^?Aw 10 

—Hi^#^i;g#ftkfn&5i?i!i:fp#i:Ji ioo%6^ite0 
To 1930—1933 #, FDIC RiJBiJ®i:;t^fr, ®lT#JfflP<j|S[##J^^#@a 

2000^„ >A 1934 1981 MlrfilfflP^lit g # 

i&^##jga 15^0 


M 11 0: 
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90 %iu±, 

t^MM, 

10 AltAPBliWTW^^iCo ^ 1991 ¥§f6^m^^^zm, 
m¥¥^u^i^wiibmmnmfiimmm6^mjf. 

“Mfn^^^”o MmWMr, 

&Lo —miJl^, 

», »5S-na«ai^ , m 

^=pm¥¥Wi 

±c S:tAS{^MW, 

mmmm¥^m¥¥¥m^m (wmm) mxiEmmMmyt^mB^ 
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$±, mnnvj^m-T 1984 ^5 

ff (Continental Illinois) *o 10 

zjs^x, mw^mm (smmff6<j 

iKir#) 11 ^MX6^m'i7^ff 

mmu, Xit, 

m&iimxmnzf'h6^mno (fiji^fts, “AAw^te^j” 

^mm, ^^fW5a3i;ifc^AAmfne<jsWo) 

“AATOAfg^J” '&iiJIPTA«^ftl^iM,|^W^ 

MPWSi^APSJi 10 AHA, #l^@aioAHAWA 

MAifiF^it^SAo it#, ftbfnris^at 

«^7?g5fi, A7M§$MAmi:ii^ 

«^M, SAMA^ilTA^tf 
^ff^irMi^AAB^, -fifafnik 

W7tg#j” xmn^m^ikm^x^m^fsnb, mitm^m 

^SS f®# 1994 ^ (M^&-/SiijNl^^Hm^TA^A 

mt^i5?{c^&>, UR wait, 

m-, ±m 

'^^6<]^mMmffmmiMX, itMJPATAAM7tg#iJ6^|i^®0 iiJiHAM 
^WA^fir, -Bfflffl, it#, 

#|Bltg^ttil,ASa^AAMA^#J«, 4t^B.)taAm#it#M,I^SAffi^ 
Wii^H^W^m*^i#ip, itm^ife#^®iipjjfeiio i^-, 

m. #itAA*R^MAe<iik#6iJ5trm, 

a, pg®it#5JimjiA3t£®ff]^W6ti±$(^je;^-o 



fcfne^^it. 
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M 11 ^ 




fft ^ tg ffi ^ A i It i® «:2|^ 6<I it IE M1^ o 

s, mm±n 

3i, Ji-#®)(IW#1#o Hjtt, :fc0^m 

p^^mpmnumKmmm^. sm, in? s iS:t=, 

m tJ m ^ ^ 14 ^ ^ n # ii ® «) sa ^ a g& ?g m tf ^ i± A J^ It 6^ S: 

g¥So &-m&ikMmff^/^0P^itc 

M, -0A®t, Silfc^^fM!^Ai>».#1KWItW^#o 

(lever¬ 
age ratio, A*5iiio 

m 5%; A^JifftA3%6(j||fT, 

6()i&tPS^J= 80^ftWA^|gc¥(»M, lta*1ftWA^aSt|5^KS^- 

, Mswtft 

# »fik a ^ W ^ M ^ ® ffl tt M It ^ W 60 M, 14 ^ ^n * tlk ^ ed ±^ iiD, 

WAA^a4'iK1#‘i1tA, 

mi <ES^ti>ii»), ns 

1996 #, ®c#1^#^fEfi:#Ti>*. 1998 # 1 ^ 
®AASlT)?t3£^S^WjRlltiiiPW#^o HfcMSAiiSS® 

10 AW^gpgS'efnifffiA^A, ##W3 


^eii.io^ 
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^#4rftfeT^-«-0^-frft, WAl ^ 5, 4ST1988 
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^eW*: (1) iiit1iin^^-4B)!tm^Tf-^> ^Rll^if WlK 

<£*<^^1^!^■^^C> 8%6^^:4^4:o ^i*fp*^Fik# 

j*;#;, 0 , OECD 1^' 

20% , 'fe#OECDaS;4’W€ff Bik^lfco f 

I!c*50%, ^#irii!c«#^P.g-R«,Wtlfc<, »a Xfl00%, 4 

#^^AfP4l;ik^;^&^ti:o |sl#6^ is^ifU^^ 

^4W#A*l^^@to 1996 # (G*##-ijC> S^##A,l^#jE 

S M j!; ^ # )t/■ R ^ f J« T * # «■ # 4^ # >t o 

Btf-Bta W##, ^-f i;RI^^|lc/;f#;t'^ftfi-HI^'^t-^^fi-®iteS^#K^j>il 
-il 1?<^« W# m 1 = # T PRtt, 

# 1999 #||{B T-#«,3fe , ^ 4##®r« 7 1988 #^)^^•^i: (1) it 3± If ;it! X It # 

t, ^4^ i ft !)3 #, 

# it ¥ ifp R it * If it ^ »f ;(t # * «„ 





(bank supervision) 

flUteff (prudential supervision), # 

ikilk^^#fijffl, MiiS^'^fllSWAiEJiftSg^^^filk^edAo (ft#:# 

Charles Keating Jr. , 1"j&# WAo) ft*'^ 

mn, iiig&It?F#«®WAgf!l«^To 

^ft60^7= 60MS, 

0fiS6O “CAMELS” ( “CAMELS” JiTffi 6 #ftffi60ftS#: 

s¥. n^#. mKittWA)(^rUJiMi^60«t^ap)o m 

A, SM, “CAMEL” if^JMJSSOig, 

afttilAW'Bo 


mum 
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®i!?, &Mm, 

A ^ m ru ± ik ^ ^ iM T M ft ]e W # ffl ?t5 ^ a it [^i] ^ # fn it ® R1^ I p] M 65 

m (#jam8$)o tt«S2;«ftii{H^®ii®*ftis:^, 

MiS:#65Mo 

(iPm^ifr^Hmft) S(ft*'®ft65Afn 

i^afgftP5iraffiM. ^t^fliggp 

#^5LW^ftJia«ao i980 ¥;tHtf, aj®-±atat&tb«^^65SM^^tt 

Eaiift»^if^ft65)l5]Mo iPm~^ff^ft65]t^^^»ttKaBa65^ 

ftSSdffi#, 3P^ii^^ftil#^a«««o j!Paa»±atfL1^65ii#S 

0fa^2$S. ^f'fCaM#tff«65^Bfto 

A, ^a#^^®ii^ft^aii®^fto 

M^Wft*, ifc^a^^^ft* “arasw^ft”, iftftM^AW^io 



i^m±, 

Tfft, P:ASft*aftft^2^a65®^fP|5atlftafi5^ft65a®o 

S6505'|BiaftS.if65®ft, iEiR 1995 ^E 

#Mft«^ftW^J-?J!»fiiE^65iP# (ftH 9 aft’WifeilWio it#, 

65M(to 






HA- 
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±o 1993 

Tifttw^'ta?.gEwx:i:o 1995 , 

it'taiA 1 ^pj “CAMELS” §P 

x^^lt'tafi<IM'a^gwT4X^ffi: (1) 

»; (2) )(=i-^^*;feMltilk^65|5g$!l^Piicm;i®'^ii; (3) 
iSo 

a # « 4'X ^ a a a «; Kg-t aifc g. git * n a ^ js "t s M * 7 a f)j 

jftHulia]e'f##ji, KiiSiy 

it^^TSifliiXjtji,—^fj 

feo ag«ws^m^7**^mAL4ij^Mitit^, fH^^^T-tM-taiiaw. 

3!b K e fij ^ j^ 1^ fp ^ s * # ^ it ^ „ 



^ a gp H1^ *1 a ^ ^ if tt ^iti !W # jRl ^ ii T fS]^ o f ^ ^ ^ 7 M ^ A 4-fn g 

;! ^ ^ h 3£ ^ g ft f# ^ ^ if'IS #J» ffiij ± fg m »o 



ft m A i? ^ it ® 7n # ^ ^ «r tB a ft ^ ^ m 3fe r m fn g 

Bo m-nm * 1969 7 

► 27J 


Mjj^ 




(Consumer Protection Act) SIX, ^ 

1974 (Fair 

Credit Billing Act) (AKJiftffl A WSIt#) 

z^mr&^wkn 

tU’^S) (Equal Credit Opportunity Act) ^0 1976 #:A 

iSfr^Scj 1977 (Community Reinvestment 

Act, CRA) W!lS*TKjhl®|J:A6ti “&m” ItA, BP:®i*:Affi^)i^^-# 

lfc6^3I^J^If*j£¥3|E^i!J1^iX (ja^l^ il.2)o 

^^11.2^ «ttESft35ai6> 

A#A#fitA, CRA^i4-&^S!ltR^Xi±c S 
frA«^CRA 111;R*XiiB^fBo 

*¥I(LA, SjB:, 5i^'l¥A^^-»ji, il. A $ A IF # 4R ff Af* # IfH: 1^ ft, ft 

APR^Ja AAA, (Phil Gramm), iftA 

*-i±5feAS t^lArtPRflo 

A4I^# + A?1I ?1, -ffe'll'] iB , iiillAAAt R;^#iSA 
A^A, ft#Ajit 6 




7KTMM.#MA6<jRllt?S^o E#, 

Si:i)-i 1111^6^PIf!l, 

•^'AA'’•’ # Ai’« # 
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* ® ^ « it ^ ^ tfl ^ ^ ^ ^ o 

I933 ¥t':>l0tr, Wik^^fKi>t*S^^tTilk^iiA*f#^IBtTilk#o * 

miWJrvE^mm, (t&i4»f-»Tis^&^^»o (i&iii 

s))o 1999 ^ (isM-ffj-t-i^?fj?!i^®feSR^3S!ift'ft^5g». 

m^±, *jexiik'fca^®fl^iif!i^#ft)^ 


Si^HliiitT Ajlk#&^i*4Ata^ftik, 7 ft AfR^ft «/<> it* 
* 11.1 nai 20l«:lE±^ftmAi-^«A'6flftA«^#Co 


*11-1 _ lolfrang^SW ^ff^Ja 

1913^ ««^!5fitft-;i> 

1927 # «*^5i@5£3l> 

I933 #«tf-;s ( «^t4»r-af#1«^ft» fni935 #fetf3l 

A^l¥ifcik^®^*Wik^^T'Aa 
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M 11 ^ 
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(1956 ^) 

1980^ iSismwssftfisiifpjsme^yTS) (didmca) 

10 71^7^ 

/ 

1982 ^ ( ^ilP® ~ S ■ jSSit), Garn-St. Germain) 

1987 ^ (CEBA) 

108^Z,j|7U 

1989 ^ «*|nira@a> (firrea) 

@ #l 1^ W Jk ^ * »f ip K 

1991^ ««JP#*)C«l»^^^3t«i4> (FDICIA) 

mmxmmm^»:m “X7:myfmmm” w®k«ss, 

(FBSEA), ^p®lt«^*)t>J■^f'S®^fWie« 

1999 # i:^a6a8^a«:ft^ig> 
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H fe-x f I h ^ 


11.3l^ 
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w^ham^To lit^h, w—ta^M 

, 1988 (E*^t]|> 

il>, 1992^7ES^rN#^^M^Tif6<))eswa®m (ja^^n.D. 


SRSiismi'SlfWad 

(Bank of Credit and Commerce International, BCCI) ;ft 1972 
£*#rM^A7t#'»§--'>^#-WEi4 (Agha Hasan Abedi) 

Wo f>\ 1991 ftlf ^/"a^lt-feS'J 200 liMxi, ^ 70 #^@#:lP7f 7^ 

*7. »rt a^ “SA” To BCCI 

(Saddam Hus¬ 
sein). (Manuel Noriega) W ^ ^ W f 1* ^ • 4 # #f 

(Ferdinand Marcos), Af&fl W @ ^ ^ ^ A15 H S o Ml BT a 4if It S W‘t'A 'I# ft /f !»] 
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Hf 11 0 



ia5!^'e§^J&'f 

glp-f-» 

^ikl5 1987 

IS'J 1991 7 ^ T 

1992 47i!, GS^!p$M^®7rTa-#^-SliS 

4R>ffikl:<t &^1!i^ilo iK>^, - !«:#lE Bl ^#5: f'J p;f ^ a ]& t IL 

Ac A;S'h, 

, t f]-ik ^ ^ij K S «. fr ik ^ vS ^ o ^ 

1 a Pf m ik jfe-f yfr p;f gJ; #, A if ]'(15 # ^ ]it 1 ^ i ^ t tf ^ 4 o 
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^ It m 11 4-sit ^ ^ 7f^ »r a ii ti} 3te ii i« ife in 65 ff M * i£ ^ ^ ?F# ffi! 

*ai?±{iilR]@c. ^UTA—#®ii657^|siB:t6^?l®Sii:7iiJ65ig:^, 
l£'t#)?tifi«^fP'tai:gitfet^5iJtftb, '5J)liJfifn7:tg|5i5il:a^65M,^o ^ 
^'h, ‘ta#fB]^’&#^tgSPJ®:^&ffiAM^f|jE^«&jt^fieWXf^c E6Tlil 
±a*ji0, * 

^±, iminpjfiji, '^=fT65waw]^w^^-&*j£^T^#=fgtf, 
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§ 3 80 




^9i 


20tfi:a 80 -^1934 

i934-i98o¥^m 

W^W^^msMo 1981 ^ik 


*f1f5T«&T 60 70 80 NOWfK 

9 Mmm 10 #4’E^5itifea)o 

^]m^o ta&, 

i&m. 

ifc) o 

Plii:^ffiA*i^J^lt?S§tro 

^ffi!^y|lrMSA±ggyft, 7^±Tt6^rA^tK^^IffW^lSiX^Rro ^ 

t^m^MiikxMMns^MWji0Km, &Mm4m 

«M.I^RJlS*nrS= 80¥f-tlUj|S[femffikWtl6^ifS:^fe, BP 1980 ^ W 

ii(si982 ¥ 

MB 4 :?3i^jii^sij 10 Q 
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Mum ^n:ik.!&^ w 




Mitpm^^iJc^it, ^mmu±.u 

(brokered deposit), '& «! W ^Sfl ^ii 10 It 

mmmmo iooojjm^w§:^:kmj^nmi^iB 

A, 3iil^ffiA;|t 1 000 ^11^^5^100^1)^10)^1170, ^^\\iKmm 
«^T»ja 10 j]m7t^:kmWo lo um 

&W, 1 000 

©ikfiijpg®, iAM#ssc®xf5]®M)^^o m-, 

S95 ^iR, AM#iSca 

sp^ittssfio ^H, 

W)i, (FSLIC) 6i|j^W#gE?9:^^n^iR, 

JnSfi®ikfn FSUCSlsiftX'^n 

mPs, «=ai*xfcb!B?^)3, ^$s:^itx$tJ#T)I^j><lltBi)a^, 

ilt^'h, — 7'£5i##f!l^TlIliJ>^lt6)]§&ttAAiP3a: I979 ^)g^5ij 
1981 1981—1982 ^raWSSF^ti, aW#«PJiEl3X 

aifiisxs^, m 

^iJ^*fiJ$#'t'(KEltlfcE^5@^) pijiJft^tBaTXEBEWiaMo 

1981-1982 

mmK (fci:ip^»3^;^»r^H) ^a, 

wcummjo 1981-1982^, m^m%, ig^it, 

sj 1982 ^jsrsat^ajs^w 

mMo 
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S96 


(regulatory forbearance) &5lS,So '6IH S ^ fTK 

, 'Bfn3i^mT^a®«JiSW#it^^«ji!iJ, 
mi3 “MW’o 

mr., 

l^H, *TiK^lfl5n^M:S;?ci;.gBWmi^fDT|H] 

]^«r±wigWAAiii&pT3i®Ri^, 

“?S?EA”), ^aifeJiSMAWM^lS 

MP^ii]x^±M^T0^, ssg^ 

±rxr, K^JJ/L+'f^ltAi^MI^. 

ffiMMiSW 3-6-3 aj)lij3|5^5W«)^.litTikT, BPSM 3%6^ftJ$®^^ 

“tS^A” m 

“m^x" fi®ti!>^^^fa#iKiii&, 

&w^m'>, m^^mx “^kx" ^nno mm, li * w it in 

msssiAmw^: 

(fJfS)o 


Mil* m&SF*iD-«f 


k279 




1987 ^ 


SIJ 1986 ¥5^, 

^ss6, 

i987 ¥iiM6<i 
FICO) fti: lOS^fZHTu, 

w, itaiftai^S'ffco 1988 100 i989 ^m 

'i5.2W\Z^%. 80^ftA-^lt6f=ikWS^^S:TM 

SAA.^'ffcTai-NiSo 




S^ 


297 mmin 

^E-ftaraSo (ftaA) iip^a-^*± c^ftA) wi&tfL^Fa, s 

MlScMeBWfiJjamAjl*±Wfim3|S^T»ftl0tf^, iS#6<J|l5]®|fctijaTo 



(m^A) MftaA, 

mx (--I'itn^'i’S^^i^'tA) -^sftA (m^x) 

mmnxmi^nm, i^i=a 

ftaig®, m^±, 
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(Edward Kane) 

i&fidWfj, (^m) w«str#o 

1980 1982 ^@^10, 

A^mrA, ^s)]p3a)(tfit®is:vii'&(iisto Ajmmmi'm^m, 

298 iK^m^ AMS 

A^A>£, f;fWA#A 

o Mitti, j)*.1984 ^ 1 1! PJ 1986 7 

Ptimii, H^aaTi987 ^ imiiiPJrSL, 

&mmAim, itai'g]®; ® 


t f 1 ♦ S’J J& t # ^P sic i# * ^ It—A S i"! M)«; m ff ft A ♦ i± A R It ^!<I-s ^ ^Ij 

ritA?IAM^AS:kMlM^o 4 W • * « 11* t 4 (Lincoln 

Savings and Loan Association) —74 ft—A S l'^ 6() 7 ^ 1^J 7» IE ^P ft 

•#! (Edwin Gray) fAH: “KEtil, it 

;l:-77f !)(&(; 

A*7SiJ 5 

(American Continental) if 3R fi AMM 6^ ff ^ ^ ^ A , W fi ■& if ^ A — A ^ 

#44-, ® ^H 71, 

It 4 W A iE Jfij ^ f |i«; A )l il'* Itk E 0 

*7 i N-M4t^4-#4A1 #-#f^4#4-4 1986 T-ei 4ft T7# 

Sijfif,, SIJ 1986 #, I04riljft«iii#t*:#fi-^f(i^41^?5,, 

^5;44S'J 6 ^i±T 10%&(;1.«„ * 74* ® K A##ft 4#7ft t-i^ 7 

k28I 


m It ^ 



Ji#i+ 77 

i^^o ii.^it^ifjk^^ 10%^Mi!.^^^M, iS-^^^iJlo #iA, 

^ T5ooo:5-|l7c*|sitf 

%-i^, -3E ^ij ^ SP W Dennis De Concini ^P ^ ^ IH <@- (John Mc¬ 
Cain) , (Alan Cranston), (John 

Glenn), (Donald Riegle) “*l€£A 

&”) -ILiSA^, * 1987 ^4 ^ PI IH4 

J&tAM^jtiSio (M. Danny Wall) MR 7 ^ 9 it S Jff , 

TKr/JfA^W-#, 1987 ^ 9 I0 4rilj#ili[i^ jlfc,^ , 

10-1-^ M, jh^P- 

l3;i04rih#iAf #tl!#t1i(t^filAT-"h “Jitll5f?”c 

#t«t1iil^-f 1989 ^^61 ffl, #it^«,A«AT 26 JZ.*7C, -sTtA^AA# 

(ititP, it IW t liif 4-J</ffe ^ Hfc W 

3400 A^7t}, 

TSMS-f?, WKJio 5 

@#= ia*BI & P], 


§5 i[Sllfil#®SS:titt#: 1989 # 

'RSfniip®)i» 

1989 a- Mfilif&tlSlfeiftil, 

m, &^.±m^l989 ^8M 9 3ijig 1930 ¥W3fc)(t 

iaT: 

aAUBWi^^s^—1'P^jstfii^, 

SOO (SAIF), (RTC) 

(*^^Tike<I25%) ^^ris, 85% lil±6^111 

^J^95%lil±6^iii*^i^, 1995 ^ 12 

M 31 BiPiCo 
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i§;ffWMM# (RefCorp)o 

20.8m^i-mm 23 az.sn^^o mn 

100 8.3 H^^ifJpSiJ 15 Hi)-, i99i 

-^mm23m^o 

«±*SfM^7fi@ik i982 ^p:Jl^a?IS&<)^f^ji^», 7i£ 

1994 

mpj:k:kmmT^^,^^j^6^ttm^hT io%6^mm^6^mMj^&mo -fi 

mf!ic 37 500 

<^ifetfitii0t^. «a;fniP3S?^> 

l&6<Ji!d;S, ^M, 1990 

1991 h9^-, 1992 ¥, 

^n%, #ca;fPip5Sfe) 

^tjo 1991 a^iia7 


1991 ^ 


5!J 300 iz.lt tE, AWfit^iTi*^a:&*ffW 2 |s:ifco gt# 


Mum 
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1.25%, JkStTS.i!f, mn 

lo^p, 8P 1995 ^;&illsEfi, 

^ 1996 ^Xa^TiS, 'ffim*^##^SlJ]E#7jcTo 

roj., mnm “±;^ffi]2Ftg 

Wo a®, 5 ^o 

As^o mmmmm^mji-m& w^tr^p 

s'jii£’tmtiwi^:to im^itmB.mi^^^^^:^&]bm^mii2%&^m'i7 

mn, 1995 ¥ 9 ^®! t ^ 

wnm (®a9o%wigtf) 

i^p^, looM 

0~27 ®a90%W^ffW 
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(FBSEA)c 


JS ffliSr 3t^ ^p«ft!!«ffilSfff*:«K|EWW<<t 






PRasffl A4g.ft^ISJ P^ Wiii^5f 

1992 4, E*i^*:^lfit^'JW, 'fe#S>fr#te:§(;1tAftirpT#^o 

^4t*c;tB5S7#Afit^ffW^4, ft*-# (^ 
g^#-^> &*;flfcif4±5Rjat^-4llfJ#|i:f?:|tsgBlo 

AIKL^#^ 10 A^XiP^i!] 5 AUtc, 

j? f1 i —(coinsurance) Kft# — 

pfii#*: (^fliP90%)o + , A 

W#t„ A, -0^ 

ft^A, 0iik#.|]^^aiJKt€ff*ffettif4A35;■»ii)(; 

fS#'A<fefT44465ji^ttt#65;±#A#o 

PP fj, 0i(k*#fp*^#&5;#AlPt 
fffj#^, AS::^44;ttA^ff:4ft*#^;5;J6#„ li^itif AiliB^^A 

mj^A'^ffAiMPfl^iicA, 7 A#ff AAi±ARi^AS:S<;5i|Lc 

^W, *^feAA4is44li:#i6^jfef€ft43tt^ftilAP«;*. ftfitAA, 

if A4-4Si:€fT#JH„ A4, 

#11:#^:^ @ &5;:^^ASf A Ai)t^##| K , I^p 1934 

€fT«!lP54#f(:€ff4Aftii5^&5; At-AAiaaillo Ali43®.A 

♦ A, dS , mfriSli (spif# 

iRft^BtHeJPflelAttAWAP5;Att4Alii«) :t,ift4#A4ii7 = 

♦ 4±, - A® AAiRff A t-MP^ &<iii!:t ASS(r5;SP*# A Pf5;^-ft4*Ait# 

AA^«;iR#, 

* - A®, A A«.3^ A^ftAl?!) Pfl&5;jiS:A44-11^#?i-^fBAA4^1^»rii|sl65;H 
It: A ft iSi'R l W ® tfe'14 # 4-1# 4 o 4AA€fi-A,4#J Pi], 4it4A&5;AA4AA55 

► 2«5 


:^Ji# 



, A®-f 

soi aw^HiEitii 

}k9^A'>l “^f hifpA#” WIr 

AA2% (?'JA^i|l|), Atf1^€fi-*#JK 

-*^ ?«:#^> #ttif *JIL6«;AA^^, 

l^ 4^ ^ ^ ^ fr ^ ft si «if -fr o ^ff ^ « H ^ iH ^p /Jr t A «P -sr K ^ # 

#, #ife, AW^1't#ft^1^i®6^7';So 

Sic «jfe t a 1^ H-ft ?t € «jS t S o 

«#^to Hit, 

iliPWP^fS, ^MII!r®;jfiA§i/, 

KKK:3i;«?!e 

^A^i^ieaWo -^jip, ^Ki^o -*# 

if=#4^&aim*£«4’'RI^#>^«;^fi-4Mi|:^*ARl!i^ T ^IcRK:, 

MW, ?^#A) tti/i&f tfL^#?fcia4T&iiKI% 

#>», W^tlf'iL^T'tsifiJ^Al^Wtl 

»jhB IW€ff 

A»ii*7^fe&S| 7^5*0 
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1^ # ?t/h dl^ ik t» i B )t o 

^*l;f t#«|!ciffiliB T 4 

^ttffiiaio 

A, Wf t-ftp 

St4-JE^ho 

-ffcAto ^ffi, ^p1t tT iO-ft6?; 
4r % S- M. - P.''^ ^ ^ P ^ 

;;f^ a^ p a 

iSlP^WKi^^frAttrittt, -W^P#3A.^, B 

/f/.m l^ihft4T#^|L^6(;#lAc «Tr^l(|-'a[it#Wt'A4rA;J^^4#'»iE^4f A4- 

306 KA^fA^t, .(.'.tf»jh^#A|fi±Aia.l^S^o 

-^AKMVAP^ilritP^iAifil^^P^, **JiL±5»AA, 
tBH^I^Plftftf/A'ffr'feit;l;#B^6^o ^ A J^<. - A15 ft; ^: 'S^Pift 

Wt, W'fritfPiifKo -^JiP, 

la A^^ffrft, ®#*:5S:^f^#6(;f/l-flL»J 

AiSi, 6^1, it*03i;, 'f4-it4##'ttJftftHA 

#MiAAAAfoA^#tiEW'ftAo «iio, A#K A^#'£t-fri+AA4ri^A#iB, A 

4f-It-ft A A t# ?l A A € fi-^ # A A W fi-ft o 

gt#^> H4 

tirP5IT^fT#;fr«A«l5*;(;, f & T W ±± a[ R |^ fi(f ^ ^(l „ ^w, PlfJ^ftA^R 

fJR^f B Si;igc:A 

A , SjlkdtailtiA^A^-^^^'lt A&&lf4o 
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Xn&^Bmj^^no 

GDP&^ttaSMtkJIHe^iE;^; (iE^ll.2)o 

^ 11.2 _ -SB5Rg«c^tTfl9^:*: 

Bffi ^2js:dS GDPe<)tfcS (%) 

1980— 1982 
1997—MiE 

1981— 1983 
1997—gift 
1997—a^s 
1997—aft 
1994-” SEft 
1995 
90 

1989—58^ 

1991 — 1994 
1991—1995 
1994—1995 

2S8 ► 


epSEB3E 

®fj 


^5|eB3E 

EB 


55 

50-55 

41 

33 

27 

21 

20 + 

20 
12 + 

12 + 

11 

10 

5-^10 






1987—1993 

apiK 

8 

1998 


5-7 

1991 — 1994 


4 

1984—1991 

Ha 

3 


Gerard Caprio and Daniela Klingebiel, “Episodes of Systemic and Borderline Fi¬ 
nancial Crises” mimeo. » World Bank, October 1999. 






&Tmm 

nu'MVc.Jo 

55, S^IA^a6<)-,4stJiMicfiK4^iJ5 GDP«Jlt*lt*@S;^^#^o m^, 
GDP 6<) 20%o 



fflll.l 1970 #W3|5^1tt-#«tT/Eta 

^i|43ft!S: Gerard Caprio and Daniela KlinRbiel, “Episodes of Systemic and Border¬ 
line Financial Crises” mimeo. , World Bank, October 1999. 
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m^miamm^o mta, 1993 25 %^ j^w 

ffa*^ijpfj3E, 1995 75% 

a®ifco 

1995 ^8^ 24 0, *t 

309 1998^8;! 170, , st 

^^fiikwisjffl, iSici^)itM^^#^i'^io iiM, 1500 

gicW4^^i^ortg^&sij 150 {^n^o 



l990 ¥WB!f, 

^¥ji$!iWo 02|csjifiifciiia7*^ftfe@^S4]aw^j|i^c 80 

¥ftuiBfr, 

, ®fT@T;^»Wtfl!feo ^JiP, 02fi:^^f3iajtAz: 

MBfmm “jusen” 

Mfp 1 M jusenmf^T, 

AW 600>(2:ilAWiPEo 

0 A^M7II —i>:tftJ?-AiSWA WH —1995 ^7 
H , 0 5 AfsMtt (Tokyo-based Cosmo Credit Corpo¬ 

ration) A8J! 30 0#Jffl, mg#, AK]K#mt?ia:^7 Kizuftffl#f^tt 
(0AllTiAWfHiitt) Wm,#,^fflo (Kizu 

Kizu, 

^W7^p:itg'Kwa*±i^o #iS:Ai988 ^W22^i^Aii)jp 
ai995 ¥Wi20jiMA, 

Kizu-|fc|fc^g|Pfl7o) ftB —A, 0 Hyogo^ 

n tiji^-^^jaw^ikniro a*, ®aw 
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% 


1996 Hanwa^fi^ 

I5I;h, 1997 (Nippon Credit Bank, B 

i7A^^t) ft iK if tiH sfi t iS t esc a o 1997 a iif, 

(Hokkaido Takushoku Bank) ftiii^lft'lijffl o 

1998 6M, 

(FSA), 

fto 10 f, s^jiaT-]! 5 000 (eoft^^a^) m 

ma: siJMWA07afjwi)-^tfLtiio aAifw 

1999 A 3 f , 15 ^A^ffiA^it^iJft ^ 

^7 1998 A 10 f ftA#®-g[aaftjgftft, 

A M T|J ^ It ( Long-Term Credit Bank of 

Japan) —*iifcif^1= o MJs'^ll^tUm^Mo 

g#, 1998 A 12 f, *« 



Hcjnftii8*Bgitifeiift®B^ (#a, EPSJSHM, m 

A, 1997 ASAA:ft:^f1:!e(l;t^, 

AMAo ft^Bx giSJEHiEfn^a, 15%~ 

35%fPBg$^iP!i!ko ftft, GDP«J 

20%W±, ftEPfg®HMJil!lffla 50%o 
Jftft GDP W 10% o 



HojnftAaa^WM^T/BimAorLi#®), KAftA^rMfiio ftffftia* 
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0 


sn MSlf^WWa^#PJS<I, ^P^f'afnm«mfet6:, 

m^, ^aisi*ft?irp:>(itiipit^iMit, ^w, 

ffiS^Fiwia^. Mia, 0 

tg#IStfo ltiPTIS^TR*a 



1 . 

2. Efe0"^ffikPiijtm?F;)i=)-i5^i'5]@ji-^iii:^i4p^iji^r5]®, 

5(d-ap^iatT:Jkwi&‘t 

3. iiT-±mnm. mk^mxR~^.n^m^mn, so^^ta^Pp^a# 

AA^fg;^¥ik{^ltitiP*trtmA:t±te;a;Ao iK'tAMfp® 

5. 1989¥ 

^i^mpjf^mo^}), ifi)P3S7f®«'ikie 

6.1991^ 

^»^^#iij±i#, ^jSiatf7@t¥, 

AWffiAS;/hftPtl g#o ai^AfePatl7 iJgtJjilf 
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®^T#Jfflp.280 ^5^##:p.294 

®ftj^l=(¥«m‘f)p.284 ^t[sl^|^p.303 
l^'t^#p.295 



iJ'hik# p.284 


tEff p.283 



S12 “gP^r^iSftlS^SWlS^” 'l’nIE:>(«PJ 

*6. *ft-AiS!j80^ft:ta4TM®jl;m? 

* 8. 1989 ^ 'K*fniip?Sfe» 

9 . 1991 ^ ^mjifx^miixmMn 

^)SPo 


Miim 
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o 

mWo 

|^? 


i?^#] 

[1] $n?4jn&55BS3Ma^Wi|5#, 

si’s^^H)®^o 0JiL John Boyb ^ Mark Gertler, “U. S. Commer¬ 
cial Banking: Trends, Cycles and Policy,” NBER Macroeconomics Annual, 1993, H 
319-368 M = 

[2] “Discussion Paper on 
Public Disclosure of Markets and Credit Risks by Financial Intermediaries,” 1994 ^ 8 o 

“A Discussion Paper on Public Disclosure 
of Risks Related to Market Activity,” 1994 ^ 9 ^ g 

[3] ?| § Tom Morganthau, Rich Thomas, and Eleanor Clift, “The S&L Scandal’s 
Biggest Blowout,” Newsxveek , November 6, 1989, p.35. 

1996 ^ 7jj, 

AlOOfcllTno 
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SIS 


aflio 

® ^ Ife m ^ ife * ^ I # w ^ ® ^ 1^ ^ IS:—tb # A ® i& ^ T a 

MR, aat'jif, m 

, vimm^=fm§\ 



5fefn^wa#Kf±aa®sfflA: -s. 
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m^umo 



, Presbyterian Ministers’ 

Fund in Philadelphia) J^5:Tl759 ^, S^A^^^ 1 500 ^ 

mm, SjttK^iitlti^ATFi^I'X^KlSlro 

Hitt, 'einffinr#^7hS!|#5iJ*Wm5lltt 

-A^'ffi#fP^ik^&^¥@i:lMA-*^^Ji§;^o 

Silfc, 

M±^iP (^#'^^0^M?Et:SS#l®T^)c Stiff 

20 title 60 70 ¥ft*ra, -feffiA^tl^ltWtSSWi&^^ScAfn 

W 19.6%^S[j 1980 ^A6<I 11.5% o (JSL^12.1, 
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(annuity), ^ , HX 


^12.1 I960—1999 (%) 


1960 1970 1980 1990 1999 






OHfOMA^lS) 


ft If*# 

^rD7U:^ft|^*# 

(mi) 

S&L 

.&it 


19.6 

15.3 

11.5 

12.5 

11.8 

4.4 

3.8 

4.5 

4.9 

3.6 

6.4 

8.4 

12.5 

14.9 

18.2 

3.3 

4.6 

4.9 

6.7 

11.4 

4.7 

4.9 

5.1 

5.6 

3.7 

2.9 

3.6 

1.7 

5.9 

15.6 

0.0 

0.0 

1.9 

4.6 

5.9 

38.6 

38.5 

36.7 

30.4 

23.5 

19.0 

19.4 

19.6 

12.5 

4.6 

1.1 

1.4 

1.6 

2.0 

1.7 

100.00 

100.00 

100.00 

100.00 

100.00 


; Federal Reserve Flow of Funds Accounts. 


4*.%**‘ 


• *. 




V««* t • • 


(State Farm) (Allstate)o A W 

(ja*i2.i), 

«P^^S^ij)t 

MB, hkwvAfs, 
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2igSM 

)(tjit^-#i0^iL': issit^UATiiAffJfSojfg^ga 

15iP#ffla!|;|^®A#^g;i^AW^Mo gMAH, $P 1994 ilkS^R 

7mi-iLmX6^mXo mtt, 

A @P ;i fg M IS M o 

A, iC^Wjim^A^-^ilPA, iT5:-A^i:, 

(reinsurance), VAW.'X^^o —^ 

KftkAig, l^0^3£'ft-gP:))'i^^iljjA, j^)(^AA^?|£mA^SMo WcM^fi^ 

A#—ISI^iktBSEW|T5]®A^AJ^PiAIIH, BPMS55 
Ai^A«jffe|!(^'^tt*jfi*|5gAT^® (ja#1*12.l)o 

12 . 
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f&K^-a-ttWAiit 

1993 A 6 ^ 1^ tl^kii^^k -1990 T 43.3 A 

HAWISA Ill , 3 ^§<;B^fB]|^g!ig'l»)„ ^ 

A7±^t?P, I990 4&(lt# “A47ffi A* T 305 i 

,^,”*0 A^A^t^iA, JI, # ^ f. ft , 1992 A, 1988—1992 A 5 

^AA7 (Edward Lloyd) t W * It M 

±, ^|5;S;ffA. l&l6±^p|fr7*A&l;iAAo ^ A A l3(. j(; - A A , Aipm, Allf] 
A###-KAS:A^, iiA±tlgi"jft#l?:|^„ ^AAM;-AAM4'$'&I/#=6 eA, A 
Ml^ifLiS^a A , @2(;lfcfn A#*MAltl(jii'(^jei'#;fcSAPII<jAAAl'i„ iSA*, 
A.##iB^AA&(;ASSiJA'l$, Sjf;#«ATAiP&^#Ao ^P?A, 1990 A#AA 
^ A^i± 15 A^xio 6(1# A4fifeT 

li it A H# # A i® IB 31 ilf „ 

*7^#gt, ^AttA#AAA.SA##^^AAa^AA^^A 
ItAAMlA^S-AA^, ftA, 1996 
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4, I993 4af'j, Mi®. 7^ 

34 000 4^Mil«T 48^L#7n&^t^it^'J, 

± tf W'■‘11^ Equitas 1993 

ffi^T80%«J:, j?x IN T 4 000 4 o 4 * •& # sS ffl ^ ^ 1^ ik S^c ?l ft - 4 

* “Lloyd’s of London Posts Big Loss, Raising Fears on Market’s Viability,” Wall 
Street Journal .June 23,1993, p. AlO. 



i£¥5i5, -tfe^iSi^fTaAi^it^^, H 

Miu, 1990 ^, 

20%o gitr, mRm 

ftitHIo 1996 ^ 3 n (Bamett Bank) 

fii5S«i999 ^ c^iiiM^a^-tifc^ig) 

l^ilk#o 

*#i^ftaA69^ff (^^ei2.2)o 


^ei2.2^ a3i;«»f^aA«*ai3isuiwa*»ii5? 

204t, , ffefnpli^itft/b^A, 

A^ftf^SA, ft*f „ 4A, #A#l^fiiiiAWilfe»4^W'# 

44ftt4#tiS>= ^-, ffA4^, Mist^n, 447«±#!t 

f^SAft-Sik^o f', fttf^A^PA^lS)^l^A^ 

iE^PitA^trft^'iA^A4#l^7^f:^7’ftitiifiix-#, 
3A7rtBP#'«T:o 

(AIG), )t-^A^4A4ft*Aft*Jk#|^^t t, 
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is 


S19 


300 


A i)'A — o 


*P^±, 

t^^#>f'Jii^; ip^PFife, '6lfc^4*«Ao 

^ i£ ^ a* ife # ^ it # A l^ ^ Kr ik t ® ^ t S * a = 

it«Kl^®iTo «^p, -A3?T^^I^WA-5rtk?:ff4'AB«r^A^, BA^p^A 
^7, Ao iti^4#;l:i|;#-®ttiA, * "Tftil^csil EIS 

#ftjt#«;l;*iitl^A#I^^A„ MiiP, -A-i TT^y^Afe^^ATTikAI^ 
t*:A&^ A^fPl^t^lt#-, t;f St;t§^ g A# A= it i^o 4 # ^fn it 

W A, Hith, jA 

Ai4i^4#^Pit#~RI^«J^Al^#, @#, WiiAi 

# t ^ A in S It T ® # ¥ ii i-fe «i 1^ l^ * m o 

Wig 

A 7 J^AitlPl:^#, -^^jxi,^ t # ^iB TTl^^Rlto S tf , ^ 

^ Ml 1# ,t >lSc m S if * ^ t S «; - A ± # I? »J o 

i:^I^ASASltM;^-#»t;l;il/Bt^M?^itiaf; (^it 
i[«A.^*AAfe]« (4#. »M^})L)o :^p*#« 

ttlH^J'lf «A-0i#^Pi4®'(#/Ao A^|S^K:A^g-S4A^#^i:$:;^4 (iif 
Aft^A^tlitfr), 4#ftmii#tP^#„ t-#, 

'l± M; it'ft tJ H o ^ii^'f 4M;i«li A, #I4 a^hI 

»^M»fi<)«lfeBS 

jl'Jo ittl]^#lf#7 Aft-AitA-iHiiit^^A^tlM/atMi^pjlfcl^o 

MA^A. ftflW An A#l^o ii'S’, 

AtifP7it#ft, A® A A t! ?§:4 
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PK0J1±I^% 

i5; T Kf , 

R6jh»:it 

^fl, t Pg-fJtt^lfcM; A, 

A*, -♦t^&^tSf.Ji!'Jlt*M?fT)^*. e^jl#!:it, AWKft 

jg-^ftt-, •St|t^A^■5r«JS:ft!^l!.j^#♦, ♦ i!«^ A it # ^Rl, 1^ o j^##|^<a-@] et 

^InS (deductible) , )>*, #t # ^ A W # A t tn 15^ — A ® ^ 

«o «iP, -(»)^##Jt-W 250 |4%tlt«;l:#, lOOOJI^ 

MlttA, 750 #7Co 

J^¥i-1-m^¥ifm^Ro :PE.«i«6^'|#%T, Itfn4^fl- 

itat'fttAo ^-f#4'prm'#i)fe, 

■f*. itt,RKrJ,«A T » 

^JiP. Ai#80%S^l)tfffl, W 

n^f^Atit^JT 20%¥!^Ma 

^^■».AtfcSfe#))vJt'5r*AA#[^fe#^WA A 

0 12* 




^ iHi ^ it# R ^ t o 

/Jn ^ 

l^4«o/;f^ii*AW#t#iS:'»A?l«/y.ii'>t)t4r#^P'Brt'|4WiJ^t:S^, 

AW«.il>it#Kl^^piti^iJSfe#„ 4i 1^m)tStfij, ^P* ff PF«Ktfi/A 
A^M.I%yS^M;A) #f'J^#l^t^f'J#A, 0Wt^A'Prt#Al^^o 



^VrMUMnmY^m, *wttsiA 

I960 w 10%±?|-SJ 1999 30% o 

*Wilk#®5reaW^^#^^it^!j, SHittl (Keogh plans) ^O^Aii# 
Sfep (IRA)c 

mmn^A^mi%o ^w, 2otft^5o^f<-^fn6o¥f^js 

M, aB!fA^cS^^$i5W;^e(j2/3o Sltk, SEft#^^i+«!lJi®^rt±^t- 
M^e^sfiAWA)*: ftso^jt-?-*, 1%sfr, 

sA'^aA^)i25%o 

a^fT^^^:^it:^JWg6<l#JitBl^6(j, "EiniP^ —a#ffi±WAI^o 

(Kj*tSt^, (defined-contribution plan) ; JO 

A^^ij^cA^g^ (ii#^) (de- 
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fined-benefit plan)o — 

(fully funded). 

(underfunded). #!|i0, 

l^#^^it)^Jii[l|^ 100 ftJ^^10%, 10 ^jHi([|S:SliB[la.g^ffl)i 1 753 

n53m%, & 

aio faji, 

2 000 ^ 76 , mt^jmM^H&mm^, 

^'j (iiaiPAi^^#fi^*m^) a#, 


^A A # ^ if 3tiJ 


323 


, nis*:®#*a±^paMiti^5S.fflo 

fas^pus: 

'ffaAS. (-^^Kl|/l#:ga 

1974 ^0^*^7 

(Employee Retirement Income Security Act, ERISA) o MS 

ERISA (^X “Penny Benny”), 

(HXFDicww^o , ^^* 7 ^ 

A^^ 30 000 ^ 76 p:i±) # 1^0 

'e&Biii(i>*,iiau^^gi5^xigS7 10000 

A# 6 (l;t, 1993 7 , 

S^7^*gP^B®®x±7 450'fZ.H^, 

llSiiMTCo a#, 

A;&:i;fflH7lA'a—AW^I^, jiP;^7rE*#^*4B 

A#A i S;?(ai o 


M 12 ^ 
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'e35PfN±sMTs*T«.AifPn65M^^Ao mm 

(Federal Insurance Contribution Act, FICA) , I AiA.^i^7X 

mo 


1935 mnwimnnmuxm^m±mxxi± 

irWHo 'SatA^SuAill, 

±#ScTEAW»^^JS., fti+Sil 1 AiZ^MAo 

*AffixtAXf^A p Wiil^cA plEcl:A®r±i-fe, WiiAfs] 

^¥, fa^H# 1946-1967 4^JL^4'H14&^ 770 AAP^ft 2011 
12.3)o 

A«^A*±-#, WfoaAifcfl^WAKSmiSi&A'efnW^M^AT# 


m liAA, Cgf^SiJ T-A*f 

A HM &1; 9f il Ao 

1. ii5Pi?ft^tft*A^AAAf ii#o 

^^i)t, S!Ptl«^fAA^A'^t6^St?!PtA5iAAAIfpn§^ASo 

2. #ltftiA^A#^*lfe#«:^AfAA^A^AAjtA= 

A, t ■g'S6 ft # t-«‘l^c *, ip &t('l#Ao MPd, 

Hfcif tiiAil?'fef *;'feAA;?tft$5A6^XK:^pAAJt A Ml ^ MAX, liA-^A'PTtMP 

3. AAltAAfaft^Ao 2 
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3S.#-4^N0iitiTo ^Jip, 

^il*SiJ 67 ^ , m J.-S]-tfe ft * i'J 70 ^ o a^-BI t#ff 



MW)c 'einftAsipiifejpi, {a^ 

@ 15 :, 

saz^p|fSTO@i 5 :o 

W3#|i$3yW^S!liA^tJ!: 

MM, (Sears, Roebuck Ac¬ 

ceptance Corporation) ^^i£lS^F:»Tp^iS8^XWpnf(JlR#65]?^@#B!@, Mffl 

a#, sa^^rsispaxtiAS'ffe 

aA«i5:o (az^ jk it) 

100000^^, A*!i!^ie^M^W#»^j£ATWo 

100 ^ifwitiot/i, '&pTb:i^iS‘i 5 [!Kl 5 :b:i, tbiPi^i 90000 

100000 

► 305 
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S, {B:^^'teWI!yE&MfT^^?4SlWSWMl'^, iP Fidelity ffl Vanguard ^S 0 

iA 1980 lii*, njLmn.i), 

m^xM., Ji^I**20t«:fH70^j■t■t^^:^tlalo ^mo^piyiu, 

s^5?«ajK69^^«rtga-^^^ifc, Rn^x9Y 

-Xr^iVAt, 


B^tlito 1980 ^F, K^6% 

50-70 H*fifefn*xy-iii^Mt* 

(18-30^) 

±mWM^A, :t^#flfefni:t¥fi^ffimA“.^WAiF®tlSSjS^J^I^o 

EP^friswtut^sw#, xm^s.itM'^amnm 

•(4, 50%iii±w?iamMo Aii, 

7o%K±Wfi^***gA-efneux^o ±i 

(open-end 

fund), *1^* 

(closed-end fund) 0 

^i:*:W7FnIJiliie<ifi)^*|i!]f^:^^TBy-tff®, 
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A) m^o SAii't'{iB^Ji«]i!^5?6<iBtM5;#. ^5:gpjAI^#W«IiI^/^{t4^ 

jn^, (loadfund)o 

(no-load fund); 'gfll Sg 1^ ftlt 

o. 5 %„ 

327 *I^S^El3i.iE#XMgS^l^*to 1940 ^i:e<J «gw^f]ft» (Invest¬ 
ment Company Act ) o j£ 


■f-ti 


fp ftr ^ R S 


M (Wrnmu), sosm. 

fB)i*X'efnWSiJffisa#/hX6l-;3, 

(& ® ffi # r^J fff (I &<) $ id 

(a#^ 500 

1977 ¥, ^fljTUWMlS}X±6^^AA^A 40 iZMA; mi980 ¥, 
f^ftj)P5ij 500eilAt(±, ffiSa^J^lSOOO'fiHA, 

spfj^^wtbmea 5 % (jeh 12 . 1)0 aitr, 

i/4o 




jlt/'tt’S^ (hedge fund) Sd* 1^ 

ZOOOf^HAAA. 

HiLA^ilA), 

ASfo (Moore Caphal Management) 

hf St (George Soros) (Quantum group 

offunds)o #, 

m&m, xt?td*^^n£ 

10 A~2oooA^%zmtfyMi^^^^^, af'WftfSiSWis^fi loo ah 

Ao 1000 AHAWSfftS^o xtH> 

99 (AK-^t^A), i&in‘jZM^MM20 AM 
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12.48^ 
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ftmi?i'm±^mxmm±^^'j&^, xm^mnxm^mm^^o 4000 
+ W @ iSM t KfJ o 


24 igjil (?Fgi?F# • #•# <(P *f (Myron Scholes) 

(Robert Merton) ], l4'i■f(##4-'fr#^l'Ji^ (#.it-^#^, David Mullins), U 

John Meriwether) <> ''A ^ 

# fi ^ ft a Ml A # t it ^'] o 

*AitT, A^tTl#i4# PS AT a 

(«„ f1998 A8timfi^^4^tP5IT^A^ii£#MlR^if 
JtP^bAtMA, SA-p] 

MlSito T E AMlJbASJt, #=t T it # tJ# A A o 

S'J9tl>t^, Aft# AJ^#Ml^AjiAttt(AMiff5o Btt 

t:*tA'fBIA^ffiilS7t#'6 800'fZ.|4x;iiE#A4A#lI*lA4'fZ.||xMlJiiAA 

Sx* (# 13 #) ¥, 9 M 23 e AA, 41 

4R7-A4i#tJA#tBMi#t;it^']o A AMi *AS ^ ^, A^^AtSAi?! 

4A^|±M.lt„ lKWfc^AMiiE##lWA&45 

Alt^A. 36'fZ,^inMl#4r4&4;l9^A’f SAhJ , Hf-jR 

XJin/^^JtfetS^fJ^4)AASiJ>^^SAilt^A^^t5lt Ml 90%o f'J 1999 A t ft , 

BPlXiS;A«#Att^^, ffliRAft ^Af SA^^titA'J MiJf J(;€ 

AAiSiAAo '-^ilkif AB!:i^iiP7it^)^l^, fllTA^A* 

4rgSAMj4ijA, t(#.AfJAJfi, 

A«itMiit#AA¥M7, tPlAT-JfcA7rft?IAA^lfe#LMi4ifeA#.tAAAA 


ifin±2o%6<]Pfij?@o mt^, ^ 

25%6^fiJii^o 





S29 


fli ^ « M # ffi # ;t |1^ W ^ 1=& ^ ^ Ji 5 ^ g a A K it W a 

tto Altiim, 'feA 


ffiA-A^^o 'E WtEff 50 :1, ik 

IttB^ajiZO:!. 

^jJBWag-to ^rfff, ®.+,7 

at^nais 

A ja ® m A x^ 4 * ^ ^ f# A T-e fn jxi 1^ A i* w ii ^ is ,i ffi »o 









« 

w, '^t!vAA^^si 5 #jgft, 3i#, 

^ ® 35 M ^ H W ^ ^ A K A Sfc @ ifc o 

+ (Sallie Mae) 


M 12 m 


V309 




1990 m 

S30 zTmmmwi, 




a 

:tj 


"h. 




(FHA). (VA) (HUD) ItW 

Ra* 20 10 ^fg, a4B^5 

m^ij^im^o a?i®Ts^w#)5iJAR, m^^'^iny^ik^MinBim^, 

-^SSi^ffiAo HAiSffR@iS:3S^RiISRfpI 

fflA, 

SAfflAo 

m^mMmi/3lB±^ 1990 4^, 

atfesa 1 000 fcHAWtf iffiAASItT 

a#o 1990 4^6^ 

A^heii-Al4IM)i, ^SfaiKBa^SDcW 
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SSI 


tfi n 


3S2 


#5^, 2 ^rU:®fnz:^rU 

ma^KMo ^~-m.T^m^, 

lWiiE#o ^/g, ^TlJtiffffli^WiiE# (iaiit*ni| — 

¥-rU^)o iE#^5^Afn^ 

ftz:^rff±^4^t;hg()iiE#W35^, aSsSl—^#ftiiE#^=l/jffiatTa 


at 


^6<]SWIS^7^II#. ®S5iL^fn^±fa:©-^-jS±llA^, a®A t?]A 
u^mmmi^, mR^mss^i'm^M^mjjo 

Pl&lAKjJgmgilo 

spamms^^ff (sea¬ 
soned issue) W, ^ ifr He ifB ^ ^ M iS ^7 o EM, ^ — 

(initial public offering, IPO) 0^, It tb?^)E|ftSiS (il W 

IPOftM 

+ SA'fetmra^^Aifi^iftSffii^iiii, iasA 

^ft 20 ttflB IPO A^ ^ 

ik^^^0±, MM.aftji*AT?l^l^^!&lK^g'EP- ft, yfi^ 

^ - H+^ 6(1 g A ft ra A ^ W la 1i(^ ^ A A ^ ^ W IT A ff tT M ,t, 

ft^ST^^fMW^HlX^itjg, (underwrit¬ 
er) -(^A^ffl^-AiiE#6<j^lSEM!(tiE#|g®^A;^WS^|g^fo M 

?tftA±, f:i^ft^{ii( 

APJSr'g-, (JEftl^ “^^tf«l»Tt”)o 

S W IS tf W ^ b)f A—flJ M (Id ii ff: S SI ffi # 3c ^ g M # 6(1#r 1^ o 

1933 1934 60 i5ft6(l, ^ft^i^lfft 

S^#^l#£^6(]famo Mt^jiAi(feSf7ffffi#6(ita,t^ (-^PMI^^^a 

150ft||A, SaPSitA 270 A6()iiE#) 

ftM#ftS^#ii^'fe^M£#HffMffiA^m6(iil0^Ao EM, 


k3n 


M 12 ^ 0 




o 




&ii!ffnji^m 


“*4”, 1-'ll'] Ji f'TT IM * 

“^4” 1:^ T #^^ff ft® f-(e-MERGE INTERACTIVE^ 450 
^®) ttS#ijl!^tft«;t4Rea 


f «^r» *> •rM*'' 4 MOh«#«■'« t/Mk 'Vu M».»»«Wt.>« 

fW tftr M 4a*h fm ^avyn *< 


f^boiry 15 . WOO 


4»500,000 Shares 




ACTIVE 


Class A Common Stock 


Price $15 Per Share 


C.qa«^.//V •iirfcfianueiVai am Smir >« •An'Aaur 

a wr* -i ^ i'^^r ^ n*rt 

«■ A»* a^fwr«.4^av*a ■•iwp a*** 


AdiCMt ibrkB€ai A HDt be. 


Firft Untoti SccurMeVi be. 


rAOEqalto 


BsKoTAmefleftSeainiieiLXC ChwHAQ Deuttebe Bmc A)ex Brown 

LfilUMA Brothers J.P. Morfu B Co. ftvdaitiel Mdpc l^^mo^oiy Oroup 

j iitm^e^refcelSearm 

Thomts Webd Partners LLC Rrrt Moataok Secieitks Corp. 

Janne)r Mootf ornery Scon LLC Lceg Mam Wood Walker PartccdHuner 

Ifc 'J i ^ V W ai tMoaeUt 

PennayNioia Merchant Group Wedbush Moipa Secoritiri 


Wa// SrreeZ^ 7owr7za/,Tuesday, February 15,2000 ,P. C22 




sss 


iiE#, Sifc, #li(flSA 35 AW 

M” ^fj. s*3cMW#wwffi#«jf/r^orte±E 

STK; o ffis, ^s^a 
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(brokerage firms) ffi#7lJ 

VIRBr^nmn. 

1977 ^P, JIHiA^wlJf^T-^SE^WaiKP^ (CMA), 'em 

'a^gf0 pBA> ^&R:mmxi:. !(§;t,«ffi# 

-f^mm ( e ^^ i 2 . 5 )o ^im^mmi bus 

♦ ixg^;fr:#-M®ffI (Walter Wriston) “ A 3|5 6() ® ^7 E g |E , 

12.6)o 


me&iBMrir? 

20 « 80 ^ A , “4:SiMt’’ ^ Sli K tH ■$ - S'ifl ffj ^ 

SO^A^vM. ELg 

« ^ T 4 S ff. [^ fi ^P - * ^ ^ /a^ -s] ^ ffi fp # A Efl ft « T Coldwell Banker Real 

Estate a '6 ij ft « T 60 f& # 7C tl(/ ^P f'J fl /g jlE # # (t , A A T 

'e:&^ “^U + A ^7l4t/AAj8:#^W^»r5eit,o (^Pf>±, is 

, *80AftA« 

^90AAft(ffi, Wt^Sf7f#fft#t^l tit^ikiko 

- iSO^ii, JlSigitft.ft 

7 Shearson, Loeb Rhodes ij i5 IE ^P a # A §] , lE A 4p a "6 A ^'J TT 1 o # fi ilfe . 
^liiiMTfl^SteagfEA^ Charles Schwab §<I ff ^ , 4 ^iE BJl;! ft ftAj „ 

l998ftl0AI, @ 

(K^S-ft-f- 1999 ft S 7 ii ft 

^^pfBfflftikft taft ftftfftiff. ft; fr * Mil 6 000 ft ft) 

jAi5lA, 

a, tSliiiftiS 4Si^ t g ^7iJ ifi, fti9|5 A # 6(i ft®-# 





f 1999ft 6 AI, 

i ft "6 ^ 500 ft^ft 4^# 29.95 ft f * 


M 12 ^ 


► 373 








33Ji 


iP m 2 ^ 4^ m W , ^ m rfJ nl UjI ^ ilE # ^ a W a ^7 X ^ ^h TU ±^, 

(AMEX) (ism-o 

'&inM3c^^'a;lWffi# (100#K>(T)o 

^iaiRWffi#i^^JSTf$fi^±S«|gTU^ (^E3§PM^#|qi5#*-4"4’^E 

fn3£®ltTlT±^ (TE3|3M^MWaai*®i/(t&5(^iiE#^-iJ#TU 

t^) iE#^^4ffi#XafT4’a3!l-ttnLji(^^ (specialist) 64 

#fflo Mffff, ^PmX^lg^4^tlESd, 

^o S##|ifc3£3T3c^^o aiiaW^Sltg, 

#64^J7^=i'o 

® ^ M (X ^ IA?+* ffi # ^ ^ 0f p 4 ^ a 64 & A fP ^ it 64 ^T A a ti ie 

't, M_g.'e-i7^lXfigfeffi#^M0fi5a64IEJ)liJo •^J^IP, 1975 SEC7t^ 

5-S^ftfS^l^B{li^^64MI!ijo a^-SlT^5fflW^^64AUSTIN, ItAJS 

S^XA*®S64t^l§SW# (4^l^a^fn#^a^) 64(«:^.t®Ii^Ao 1975 

¥64 {ijE#0aft» i!E^il®fifS^5aii^64)aift;l¥¥S64, a^TfiE# 
jtb^K gaffi#$M^M^*AL-¥^a'l464rUi^(|:^., 

M-^i|5»it^^'f>TU:®atT64iiE#3c®jS^®3feo fijfflif^fl^^a64¥7a 
aSA, 7 jS ^ 64 fife ¥, AAS>J^7^HttTfirjg(^:^64JCf^o 7 

^¥TtJ:^64 H#l3itftj^Affi#T£<if64A—ffi3fe®^64^f'0^ 

^ft|iaiiE#rUi^±iU, MiUE^iEi£6<]—A 24 ¥04iiE#i^apit4fcA(^A:Mo 


/U/' 


IS 


5^5 
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1. Eii#ffl]^t=64(^ltA^M, lia«S«mT«*iK^A04Aa4S[^mi(64 





► 


AISo m^m^T ««l;ii#iljtA'{3^|^S», 

ATfamSI^^ 


^M^m^knnvmn^ 

nrigia]6<JJKI5^, 'eji'm#jii®g|?#3£M„ 

fP5c^MftX^Tfj:^±ti!>ltjjS^TiiE#3cl, 4^ W — 


S36 


^P- 315 



p.320 
p.322 
#ffla:& p.326 
p.316 



_p.333 

MSS#it^(l p.322 
p.327 
p.326 
p.331 


p.326 

m&mmfM p.322 
tl^AJf^^7p.331 
?TS5:5^S^ p.326 


p.333 


► 375 
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► ^ ^ ^ 


s*? 

xn-x? 

* 11 . Afl 

m, WS{lfe^t|igs^^|g? 

14. i(P;^^^#j?^*|^, M:ti!t-^^Mit. A# 

A? 

a? AfhA? 


Ifm] 

[1] &M, 

[2] Ig 1 ^ 100 10 100 X (1 + 0.10)'" = 259.37 H 

A; Il2^p 100 lOaAlfrtt^^ 100 X (1+0.10)" = 235.79 ^7C; # 

Mmm 10 ^(^e 5 ii:#:$^ioox (1 + 0.10) = no HAo ffiSSlScUP^*, wtmm 
m 10 aA)i**#:fniBc^W{/l{I: 

259.37 + 235.79 + 214.36+ 194.87+ 177.16+ 161.05 
+ 146.41 + 133.10+ 121.00+ 110.00= 1 753.11 HA 

[3] “Banking Takes a Beating,” Time, Decembers, 1984, p.50. 
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T 20 IttlS 70 ^'ft, Hi§^EA:fL+^jt;a#M,l^^i|lTiijl]Po f0$S§&flg 
±i;^, 

T, ^9^mm^^mi'j§f^^7^mm^MMHi^^sw¥m, spmm 

^ijlf?T±I* (financial derivative), 

4 3i - # t He fn -g ^ H! t a # i£ jg M ^ 0 ^ J5f ii ffl w fi X ^ w ^ ffli t» 

^xM: ffltefpsMc f^fnx(x^7is3ifs^sii!x* 

Mt(Pmif6^, aST^a*X*^nf0r®fflXj8l^o 
^ ill w X X ft Pt) ^ - X ii 0 )i ffi X X * X X ^ it-tn m s w HJ ffl fg, 

ii) SJijjpjtto 


Jtt 13 ^ 


k317 





S I iaiS'itria 


(forward contract) fH3cM (feffi) ^ —0^ 

(interest-rate forward contract) o it ^ $ /p ffi ^ ffl ^ ife 


izE #ij ii 


3S8 


(2) 3cffll![*; (3) 3cfJf/f 

m (^IJ^); (4) ^-SPSISft 

H Rock Solidly It <2^ 

Rock Solid It500 X'HtU. flJ^*8%, 2015 

♦ IT' C7 /u o xvv^t..jv w_n_iiiu '['J 'M- yj*^ yfiz 


|WI#Jl8%o Rock Solid ;(#ft5k*» — 3C 


js m 


t jfe, 5*7ft4 l^-S Rock Solid 

(hedge, ftfCgS), 

thltftWRI^o ^-1 * 8%. 2015 500 7 p 

ft iff # T 0 

(*.iS) 

ft)5-ftft#, Rock Solid 

Rock Solid ift-ftftiRSiJ 500 ftllTcftftt, 8%, 2015 ft 
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' 1^ ^ ^ iSi ^ 




Ml^, ]EM±mM^fJrmmma 

ij!i3£^»A Rock Solid MMi& 

* ^ ^ - a e n tf a # 6^ ^ Sifi m ii ^ ^ iT A # ^ ^ w 3® ^ ji ?F 

BTfgWo MM, BP&m-s^mffmjT-^^MM^, '^M\ii&3mm 

ftJ^A 8%W^##l&T^o Rock Solid olfg^S^gA 

i!^iefs#„ :^^hRocksoiid ikm^M^iKn 

, w>-m^m7Rmw^m 

#, eiiT Rock Solid, Una, ip^Rocksoiid®^i^gE 

B-asistTiei'MiiSffiA, 

ftlf, fSJfeSA 

l£, Al^Slo ^iUM3\, 

fU®, 1#5iJ:^aMff]tS;flwlkAf#'(l#W®l|TUi^, 



Rl^«KfifeAfeo liWASWiifflEit&A i975 ¥2iB#^®;jT&^iaA, # 


►iip 


^ 13 3 ^ x.^ 
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(financial futures contract) 

TIT SK ^ a « 1 ^ W f6] ® o 

-afS«®tSSinW3cMM«J3£M1fEc 

T “^iiiifM^ft” ^ 1 ^ 0 ) 10 

—1/32 (31.25 ^^)o ^^^a.^T£3C*!l 0 3e 

(«is^pi^ji/F^jiiiiKj, gp^tg^Mstp 
«igi)o 8%^ 

m, m^^n^rntm^8%mBim^iftiM.^^ji 


S'Jl4*ffr^o t?'J^o lll#:|tnT: 

Sit ffi) -10 ^7t #-f4i; 1 +1 /32 



3^ 

6^ 

9^ 

7f A# 

93-09 

93-03 

93-25 

*it# 

94-05 

93-22 

93 12 

*## 

93-08 

93-00 

93-25 

)t## 

94 04 

93-22 

93-12 


+ 26 

+ 24 

+ 24 

*it# 

101 -07 

99-15 

94-08 

*## 

89-00 

88-22 

88-19 


517 887 

86 731 

612 


-frit* 175 000 

M.MS. ,^>* 317 765; * ^ #J fX ^ 695 693 , - 14 036 

#4'■^f<;^ll;'f^41##l^pT dXS2000 ^ 3 ^^««j-fe«Sl»^l5»J): 
TfAffr (open): # — W ^ A xT i^ ^ ^ ffi ft ft;!; 1 000 ^ 7C-3 A A" llj 4* 

93 93 281 ^ TC o 


it# (high): 


3 ^ # f<J t 94 # 94 156 H X o 

8 


## (low): i §1;#;###-3 A ##fl; t 93 93 250 ^X 
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o 


(settle): -3 ^ + 94 ^ 94 125 ^ 7C 

$ it (chg): it -3 


+ 812.50|4Xo 


if\- (lifetime high) : Bp '§' iB ?S,it ft 


# 


3 M + 101 


32 


Tjt 101 219 *%„ 

(lifetime low): Bp # iB 6(; # jS; ffV- 3 Hi ^ 89 ^ 

89 000 H X o 

Hi (open interest) : 3 Hi ^ H ^ H} 511 881 ^ 

X ^ ® ffVft )(7 520-fcHX (517 887X 100 000 |lx)o 

^ itt i!? : Wall Street Journal , February 22, 2000, p. C14. 


j 1 a, mi 115 (BP n.sumit) wu 

5 000 Htu, Hj% 

imn.sjjmTtmii^im, fi^ 

#, #«^ij5ooo^7t, mihiw^Rmn7imitwtnvi^inm± 




nm3m^, 10 :^ii^w*f!ii^ 

riStmikno (num^) at, 

no, jg^fiioo, 10.9 

lOOOUTnS^fiJfflo All'] i 

^SitAMaA^tto fisht^AAtP^AiS^A'^^, 

A-o no Bt, l!^A£EAlfi.l5l:i?iAo fflS, 

no, fga*ni, 

n.i a^a, n A#A55Aa^i4^TX 

@|J, lOOOHAS^a^stJiflfcWfJJSc 
MMmmm\7i'^n^3m^m3\no, ^ 

(arbitrage), '^UvETM^^t^ 

«j sij a ts ^ A »3c a w »sm w w f/11&." ’ 

6 jASPjfflaeof/i-isji no, 6 noo ^n, 


k321 


M 13 ^ 



jsi m ^ 


2MVJ, 115 110 5 

BPSOOOUtUo 


U2 2015 ^siM. $1^^ 

8%. 1/Mt 500 :;5^ II ^ a t ^Ij ^ X1^ o il^iSlt^-i^-a^: 

^|J^8%. 2015 

8%^$, 

t'm^#4'#?'JiP-BRmiT-5r«iii±^tii 500 

X^, sp 50 (500 10 ;5-||x)o , 

-hlilSI^(i|/itS^#7S/^S!liS^ (micro hedge), 

(macro hedge), Hp 







(CFTC) 1974 SJ^t=#'ff*Ai&lll'S|5g'ti± 

vAW'^inm^X'^Ammn^o 

- ^BPJr ['1^^2000^2;! 15 

(open interest) #jfi] #i*L^ 13.1 
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mm, ft 1985 

9o^ft, ftfticKm 

i^±3£MW^a®j^^#ftft;l:Kffi#3£M^ft3C^6^ H iS: 225 

;s, ftg^'i'iu±^±^gMa®'^^ft2|5;^±-^ftiii4^±±^^K)'^^^jiffi 



S 13.1 




•^na® 

5 

2 if-mmm 

30 

M«aM 

1 '\'M LIBOR 

tismmmmm 

0:#H«7c 

K^HIHtc 


S^TC 

®:J«i^±ftg|i 

10 

soojifc 




(2000 ft 2 i! 15 0 ) 


100 000 ^7V 

CBT 

666 993 

50 000 

MCE 

9 575 

100 000 

CBT 

658 017 

100 000 31^ 

CBT 

505 173 

200 000 Htc 

CBT 

40 650 

5 000 000 Mtc 

CBT 

22 596 

1 000 000 31 Tc 

CME 

2 492 

1 000 000 Ktu 

LIFFE 

32 689 

1 000 |l3c 

CBT 

24 860 

1 000 000 31:^ 

CME 

1 334 181 

100 000 000 0 7C 

CME 

88 112 

500 000 35^ 

LIFFE 

111 857 

50 000 31^ 

LIFFE 

64 976 

1 000 000 0:7u 

LIFFE 

1 364 326 

1 000 000 Sftftgp 

LIFFE 

187 837 

100 000 

Eurex 

421 919 

100 000 gJCTC 

Eurex 

672 716 

1 000 000jp^;l;5u 

ME 

294 548 

100 000 in^Xm 

ME 

35 066 

250 Htc X index 

CME 

365 383 


M 13 ^ 
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+ & 400 

100 fsm 

0s 225 

(^mBi-m) -KM 


B TV 

iajv 

62 500 
«±feB|5 
SMWfct* 


500 H 7U X index 

CME 

12 972 

100 ^Td X index 

CME 

32 495 

5 MtC X index 

CME 

16 526 


LIFFE 

244 855 


12 500 000 H A 

CME 

122 393 

125 000 mi 

CME 

5 517 

100 000 UDA 

CME 

66 877 

CME 


48 074 

125 000 fegp 

CME 

70 946 

500 oooiiftt^ 

CME 

20 802 


N%%%V 






tii: 2000 4p 2;! 15 666 000 

fl®3a 660(666 993 X 100 000 M^)o 

^ 1 ^ w s-e fn Hr la iR w E 51 J oj » # * # ^ a fm ru ig nj w ^ I# ip Jit 

. 9j^. i2j^^*s-^icirgo 

03cffl, 15 4FW±, J.|E15^art^ 

± 3C f lllfP it ip T ^ tU 6(J s gj tt o 

irtu^, ^thirtu®, ^^ x - sim ^ xBr ^ 

woT^csijff#, 

3i5 0Muffle mW.i^imX^UiiMMvE^ih^, 

mm.tim^xmTX^, tfn^3t#j)!!j^STi>:ic«i 
mXo M^, T1T^a^^#w^fja!#fT*A^fmy$3t3c®wlR®ttlAMf'SSc 

6^ijE#o niiiim, 
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m ^ ® «ru ^ M m fij ± w ^ |wi gg T s I? rtj ± di a w ii 

^WWrUi^t, 

si6 fi^, 

Wlf^, ( margin requirement) o d’ 

“BTtt0^” w^B&, Bigwig, m 

^MihUtuo BP 1 000 llx,W®A, 

BP looo^^wg^^o m^iooo 

3ifldiKd'5^«^ 3 000 n^o m^M 1 000 mjtmMA 

lOOO^^o WiC 

mmmnuw^ faatSB&A-dPidi&i^ 

ffi^) PdTH^, ^JitP, 2 000 11 

it, 1 oooM^Pdii&S!Jjt-#?io 

WiAM'PJm'~]]A^‘k^^^m^, Mff'Tmi^^MBf, 


JSi ffl (!^ JSljgi'I'jCRPS: 

347 1^0 A^ 4 ii#Lft'tfil#rfo t', ii-#i-ii^r§^ 4 lbf;T±xjr-ia W'g- 1 {)^p 4 r Si 

^ Mj it if ^ ^ ig at # ih ic; K ^ o 

jti&S'J 2000 ;5-#g|J^)fci^tH:o 50 

^ik, 'ein^it^ g Stf 2000 1 000 ;5'^76o /i-m* 

it ffl is SS ■& «I @! ig $ P !r M ^ 
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ig^s-hii;H1^, &^M^'}i^itik^il^^Mnc ftK f ^iT-^isi^-^^, 

■Ri!) 2 000 ;5'4:^;N-, 

i4«|i;«t^X#i^J£50^4^&^'^^V#J^,^*^x;. gpf#f!l 1 000_;5'M7G„ 
vC^^P-fsri^, *^##fp<^tll|it«-TjE^#S^a3 fr^ttltl^iRSiJ 1 OOO 

isffl^K^^aiiSi-hjrMPt 

#.^R;SL 

S:>^Wp°p 3 125000 3^^, 

##*#3^i;0.5 ^7Co jijTjft^, X«P*^#2000 ;5-#g|J5t« 3 , Pi 

125 000 «B11^A, ft ¥ ^ # 2 000 ;5'3- 125 000 = 160-g^M a 4# 
0.5 ^76&^fV#T , 160 X 125 000 4:^; X0.50 A /4 JE = 1 000 

TfMx, ftft#fiJl000 

ISlH ^ 125 000 #.S4^, PP ifr ft 3<; 62 500 ^ A ^ M ^ 

1 000 ft^xA±„ ft*, 

Ao :i!P^fttt,AT, ^-SK€ft* -A ft* ^ ^ A-^T 

fttfto ft;l;iP*f-SRftftmA^i5»ftyC:ft#±AI , SPiftftlsaBTftft 




^ - # j@ 1^ W m fiJJi oi ife li! X * 4^ W tx 5^ a ® fij ^ W15; M rtJ ^ W H 

Ito S^IR (option) iP^ 

(PJII0Btr950^.S) 5^A^^diSffiii^itX 

(exercise price or strike 

price)o 

5, (mw#) mn 

, HiitsgtxwMw# 


326 ► 





(premium) o 

(American option) ^ G i ^ 

(European option) 0 o 

l2:^)%#5lii6(I^tSiK|C^^flgMSSK (stock option), iS#^tX(feWBifI'S]S^o 

(financial futures option), sSS 
(futures option) , ']& 1982 ^, SSI^EB 


^iiiifniiiiiE 

3i9 


mmmisL 

H^ Ji, Afn4-^ia^ “fj 

T-bond Bf) 

100 000 ^ A - 1 /64 

#-ff 



3 ^ 

4 ^ 

6 

3 M 

4^ 

6 n 

93 

1-55 

2-06 

• • ♦ • » * 

0-01 

0-41 


94 

o 

1 

(-/> 

1-29 

2-11 

0-01 

0-63 

^ 

1-46 

J 

95 

0-02 

o 

1 

o 


0-18 

1-30 


96 

0-01 

o 

1 

^-J 

1-17 

1 - 16 

2-06 

2-49 

97 

0-01 

0-21 


2-16 

2-54 


98 

0-01 

0-12 

0-43 

3-16 


4-10 


92 000; 

^ 59 896, ^ill^fe52 574 

1«E|?AW^ 479 425 ^ tH » fe 534 177 

^t ): 

(strike price) : # — AIs] lil; #, fr (M.^) ffr )/, 93 S'J 98 T 
3?Alt#fiV (calls-settle): S T M ^ « W t ^ «i7 9? A ^ It # fl #• „ # 

1000 ^X, Siljl/64 ; ;^#,fftA94^ 

5+M, 3 ^ ^ttW;feffl-*57 /64 , 891 #7 Gc 

(puts-settle) : ^ 

Aft* 1 000 |lx, Wl /64 ; 4 #t ff f/1 94 &«J fit 

M, 3 1! fSf ® tX * ib fit * 1 /64,16 UXo 

^ 3^ ; Wall Street Jou rnal, February 22, 2000, p.C27. 


AsiseH, 
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pjfvm&^m^^, mmMn^miS'^^o ^Ms.mnTi^i^'^Mi'^m^m 




mxm^ (calloption) 

^tllW^X (put option) 5t«XWtX;;f4‘#S*- 

rt liliH *#^aiX^ o 





ill#^l/l#l^5!tA^filx^ft4#^4f Mo 


15 


4-t:. ^ 


fZI 




350 ficffm«-#«2|s:#frffi^i^i'feaW6 J!fi^ 

ns (bp n.sxm^) 

^n, 11.5 lo 

115 , #!||F4 6 illR^#!! 10 

xn^ffifiWfesasMo (1) -e 

.i^^imx 1 000 ^Xo in^ jfum 2 000 
j(>Wfi^^iis, n 

lR^I^SiJ*g;tmrff:tfi^raui 115 (li.5XM^) 

W^XfiJo a#lfe, fSilR#ffl2 000 M7Gl!^55-^6 JiiJ*Wgf^^^-<j|5lllW 
u, 115, 6 HiXirffSB^aiii 115 

(11.5 x'M^) 

^Aiig^i^^edo in^, mm^mMWiXviiooomjt^i^^n^mm 
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TIfrtt 100000 1176 6 tkn^&ns (mmmn 

iS6^PJffiE3, no, lilKnmr0rjB&, 4PJfflP, 

pjffiAc fi^^ifeE^ 5 # 11172000 

ll76WP!^X»feW^l!!c XASHlX® 

iAAii “®fllr” m, iSiioWllM=&± gJ;A^jISP!^A»l 

IXB#6<J 2000 |lx;eilffiAo 13.1 ,iS A ±®t7Snti5feo 






a 13.1 

^mms, 115, “Ti/r” 

m, ii5 at, lAiisw 

#7 2 000^^, *115 6<){A-1=&±, ftkik^ffiA 2 000 11^, W^mia Bo 

no, w, mx'u 


M 13 ^ 
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351 


352 


imvMis 

iftfij, }Am^ 1000005 (sooom 
7 cftifiJ?S)o fa*, 2 000**S!^3?T*8f=X'&«f), 

#1*3 00011* (5 000 11*-2 000 ||*)o 3 000 ll*6<J}tflJ#lti** C o 

1^#*, mu'k^mr^sooo^jtm^m 

10 000||*iaiiJ®* 2 000 ||*WS9^X'^^^!)!^^^ffl), 

nmimm^m u)o 

mSilMB, lfD*W 115 Mffr|g|^55®{ftj^ 

100 0006 

i&i^gijiio, no, ®:^#ii^5-^s,^^(5ooo 

H*) WffiAo ft 110 Wfffm±5 000 |l*®Sil5^^fflA4ffl (a) 4'tfv^ 

®A'o ft5ijsg0ffri&^^ 115 Bf, 

B'o ftffrt&Al20®, ®:ftft'^®±^f# 5 BP 5 000 11* 

i^C), ^ffi-f^*125B^, 10 ^*,(^, gpioooo^* i^D'). ^ 

min^vmmm^^nmnK (jc^) ium (a) t 

BrX^o 


je^b® (a) 

■g^SfgAMK^ft 2 000 ^*MI![®o fflfcl:;ftT, 
^^^mm^Hift^^3iiio, H^ft®ffiA*5oooM*, imiftmmiM, 

mnJXsiYXmU. 

6<]i!^^ffrfeiA®*-#f^^^o fa*, -sSlffi^Ml^Wfffl&SfeSijmff^ 

mm (a) BfXs, s»?iiii^itix*fi<jfffi&±ftpjaa$tifT 

@Arf1kB^$ftft* 

3t # T2 000^* M ill 35 * M W t5l # „ 

m (b) BPfg^®:fti3( 2000 M 

*i^35ffr^&A; 115 wicaiffitx, ro4B35A«lx, 

SAo ft3i#1fMT, f(P*ft5iJSg0BfISg:^Wffi-|&ifft ll5*-Jl(fTf/f, 

“iffffr” ®o ®:ftft^]l:tf?^^fifeef;l5fK|iilx, Bp^fffti^if®* 

SrofftWffiA*#*ftfe;A#tB® 2 000 ll*(KiSitX^o 

115XT, ^x^mxiis^iki^^wm^^n, 

115 &<jf(ff=&350, ft*511i^l!iiX*6fjf/i-f=&fft*Jjiifff/t-®^f+T, 

^liiMtX* “lif#-” W, 

13.1 ftBfj (b) '^^mmxff}mx±xit 


330 ► 






®13.ltW (b) (a) ^nth^^yt, BP««^^W3fiJ 

ifiA^ffi^fKi^o 


110. 115. HOP 125 iE*#&«/it#^ ffl 

13.1 t (b) 6^#-,^^)!tiSo 


SiJf-@R^lfi-;®#lt3±^tii 500 

2015 ^SiJl. ^Ij^j(; 8%^ 500 P^»1±PP 

g «f/h # « A S # IS t ^ i!? # ^ T1^ t # « ff ^ lU ^ t^ #’J S X 55^ # 4R 

tt*2015#l!l». 

AEl3.1tW (b) f«#ai, 

500 7i 

-SR48# 

^ t A'^#'fE#f«/i:A + ^^'J, S* tb ^ t 

i&jl:, iEjtP (b) |jf^, itffllS^lft^'ItJXIt^a T , 

S'J ill It fh« ±, ^ si, 

^klk, li#, 

{^^Pnknk^P.^ 

^kiin^f)\'4.'>)o 

■$-mk^P9k ^kAPimkkiiMU^ , iS-isttAT, 

Tl^ t^#f|J>S iiti^^p^n^kisytikk^^'4-ik), S i4*^'J JS 

‘A'kikt-imkP^kmilk^AM^ko 

kk-AI^-So M-^A 

► 33/ 


iT 13 # 



weft. ^ J^lt, g«fH;#it#^o %U 

fi-.^5 a A m il'" ft ^ 4r S li ft i4 fr ^ 1^ It # ^ ^'6 7 o 

±, Sft7^^AAAt&^ 

«Ac ftff RMo 




fg^PUcfnfl—t^:ff ^ffi^JiTt 349 K ff" 

fK, '^m^^)k9^5{3\9%^t, snm 

1 ^rmm i/64, ^thmMmu^R i/64 ± 71 - 

5|| 3 M 

Sj 64 ° 

® 13.1 ie^psi 

(a) ;i=s)!’tT*gfe'&^i/Wfi(.fff/i-3Sijj., HSMSflai^sti* (aM?& 

im, Ucff]*® (b) ^mm, a i® ^mi i a w i/i-)®, 

ik^Bri^Mo 

^^f6^l0|5g (iA{!^3?PJSiJtt0;tmrWBifl^g) ®-fe, I^AI^ftlPl^ 
SSlX^fP^itiPo 94H, 35Amx6ilM^iA3 

n3m^m5i/6Am^¥\ABm\f^, 3\6n3mMm2f^o i^#», igdi 

iA 3 ^ 6^ 1/64 51 J 4 ^ M 63/64, #PJ 1 — „ M 

64 
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r5i#wi6a^w#hti, 

4A*wffiA, m:f3Bf^^^vmw^nm'^&}mu. 

it; ^3mB:tm, iftm^ 

>€ 5: # W ifi ® ifc sfc ® ^ o 



ikMmM^vj.r^^-. 

2 . 

^Mi^o 

3. *5!li^iliI*^^^^&W^Sf^ltt«A, J^AW^tli 


§4 


WaHl^o S^ (swaps) — — 

(currency swaps) #5.Wa^^iMMX^^^J^XI^:K‘^fitf"f^^o SPJ 
$5^^ (interest-rate swaps) — 

► 333 


M 13 m 







mm, lEiPSicfnB'fS-sijw, i[ 50 tii@iE^^a]i 8 fij^j^^M^S!iii:«ro 

^flj$; (2) (3) ^SL:^-k (no¬ 
tional principal) mwim, (4) 

rnommTtmmMMm., i^sf, 

l%^ 3i#iEiBffl 13.2^^, 

100 j]m%^ 7%, 

1 ^MSfIflJ$i!)n± 100 J^mit 



m 13.2 ^ij^sg^wsa&SK 


77 if K7f XT^i o ^ W 

^#o iE#tf]0 9 Ml, it#'f#a 15^# 

^i^±frH, (A#) 

l^o -E^Ptfl'l^l^ 9^:^l#iiJM, t W t € ft # lE 100 M 

100 ;5-^7CMJfij^ic^'li 
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# 100 100 Jllx 

Sjit-^l)lME, -Bif'l^T^, «'/"^*«7ifeA*s^A^liTI^, Jilt 

=RAo It#, ^ ^ M'H tUc A ^ fSfr iB i ^h 7 , lit 



3SS -, m=-, 

W fs m ffi; ^ W « ^ i>*. * @ i: Ilk # o 



Rl 




MSEP-®4»H§P'fiS®Tf 


► 335 


M 13 ^ 



rUi^WJSir#, :^^h, 

^mmr, o 


f ij ^ S ^ ^ ^4 145 ^ tA 


IE # He in Hij B'J ^;f ^ sij &1) ^ ii! M. tii ^ ^ *'i s ^ iS i^ ^ ffi ^ 1 ^ ni 

fg'S, s.m^n-:^‘3mi^m7mMi:rmmuuf^mu 

T£^m( 3 ^mn. s^ 7 u®±, 

ffiifrttfejMB^, ^S!i!4'^mi4i^tii3^»^o sg^iui^iE^ii#, nmm^n 


JS &l»^^i±XMJi1U:#m^lrtW^B^^f5$ll5? 

359 1994 4, 1995 4£#m 

#1S!« (®*J^9f:iiifc) 1998 4-fel^4fli*» 

#W^4l^i5!c7&^^ ifet4;!tIii4X:AM;llfe'li + ^*.'to liIE- m'X4 

i^, 4SP#yt#miT, 4^E:miT, X 

. +a*a. ^^rpfts#, 

A, 10 ;E44 

7C; Sf-w 

±WiS@, 4PR#'j4RlT#/^ff±x*4:»p 4fex44«;ft-srtllli€ 

# 4r ft 4 4 N-4 # "-I ? 

^4irftfif4X:lr^^t±¥*ft f-X44®: f-*4rftIif±X44Wit4 
4rftfLI^^4;^K/j''#A§^4If-fEffl ;(;o -tlilt;S:iA, 4 ft IfLI^ 4 P$ ® fl 61 ^ 4 ¥ tt 
t^X^#6^4r«###o 4P)(ft4:ftlrLIi^* ^i-T 

mA6^^y±, W-B 4«1^miTaf;^K]S45*Co 1995 4£#«lTfJ 

m ^ ± ^ K ^ - 7 ^ '7 , ^ Hr 4 -' 7 ^ ^ 

St, 4t4ft#tX^-5r 

^X;i;4ft#4x*^«*:^li4ftttl^6^>f K^ESo **4ft 

^p;f#ll), ISA, lifixjr^^t sPAS^^i^a^ftlfLI^ A444 

ittSMo ft4±, ^ t, S 61A4A*^ W4ftlif 4 

X*6(|^#, WAIiTtX^t^lW^ftA^t’X^A,-(isifcf 9 

#, G#mff , ®4Aftffl4ftIif4x44A6IRMo) 

^ ^. 




t = 

##;l:4r@i1iT4x*'ilrJiMi±¥#^#, #^'j 1 ,^t1t#± , 

fsMKI^-mj., M , 

;t#«'(5!.i^ 7 JAt&o 

AlJi Ji^#f#a] ^»|if 

, @jlt, XiP* 

^ ^ T tf«/# 4 # f ^ >1t ^ J&-f fj „ ;!t tb ir S ^ ^rij f= ii # ij 1; <f =f 

^ ^ ;ir ji, 


%ei3.iO^ si^i&sfisni 

1iX;(iP^iJftAX!mftll;Ai#Jr, 1994 ^ u ^ , t 

f& (Robert Citron) iS: ^ if ^ 1ST A 7## o ^ f(j # • W#'ffe 11 # 

78'fcll7cftf-4t, *t'fefel?,A-}&J-S![J^aft«47'fz:,^7tfr*t 180 7--ir3^^Pife 
31 (2,^Xo 

1994^ 1:1 Iti5#fB]. 10%„ littitmi. 

-f BpHi±#A0|i^^)(^iXHIH^^ 

--l;/iftfT#m*#!l, <0^ 1993:^* 1994 4l!i^!|sp±fp, 

-HtBULii 

;fr=fR5SP^it^tM.I^|irft*ffjS,AWM,lto W##;^ 1993 1994 IEJl;l4#, 

*, ^ the Irvine Ranch Water g &</±^e (Peter 

Swan) ^ 1994 ^ 11 ^ JX* f: frM , # ¥ ^ ^ ® 4-fc ^ A ft) , 

*,4, ^ 12 ^ 5 0 , f XA, HA7^*4411^A, ]ltft)^4tttt 

H-fritTf; 15'fiHx, ^ 200 (iHxiMiiiE#^'^ t % 85 -finxlif 4/" (ft , 
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JT J3 ^ 



@4^ii:tt#ffli; ^^^aiffi^p#ft—l^a l'5I®„ ^|ig±, W#'ffet6#jsiS 

iNI, W>#!l#;g,3E;’s f #4* 

A, w#'ffe:S4r 

^iaw#'ffe;4g a&^«-4o 1^ P1±W#^§^ f 



361 


362 


\ 


1. 

2® X rU ^ ^ ^ N ?)l §b tt fn-e ^ t ^ if ^ ^ ^ H1^ o 

, fSii, r.mmtt^-r, 

3. {35a» 

+x) (^tiiSitx) *#iE#o 

—ftS5iU4ii[i:i:Wf/t-i=&$^fc0^, m 

35 ffl Si <9 M jg fij ^ M, It :^r ^ ig g jl ^ jife ^ :g'^ s ^ ^ ^ ^ ^ 

m. 'e^sii3'ffiiiffi^itiiR]®o 

4. 

4 X -a-g M ^ A ^ ^ A A S ii T ^ H ^ :2|c ^ M # ® 
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X*i^ifff ^ ®Tti-fefi-,4 s?i| 6<] o 


► 


^ASetXp.349 

« 

p.348 


p.337 

p.342 

p.342 

p.348 

p.338 




*2. 2 500 :^ 11 ^. 2015 

3. 5 PM*i!l#BS, 101, 

Hi#*io2, 

M 

1 ^ o 

*4. maviios10jjmTt6 ^3£f!i 

7 . WiWW.m%r loTjmjLmmm'^'^md^mnimu, 

k339 


Us*;*® p.348 Sfljp.341 

i?r1i5^p.356 p.348 

^ffllWXX^p.337 p.339 

^il5^:KffllX(Sl^l?tSi)p.348 

&m^i*ip.331 ®|^p.338 

flj^5;^p.356 ^34 p.338 

'(^iiE^p.346 BTfi rtJ:® p.346 

^J^C^^p.356 A^'fe'a^p.343 

p.348 |^tbS9l2p.349 

p.348 Si^p.356 


0 13 ^ ^itk^^X-^Sr 




95o no, “if? 

ift” 35;! iiammu^^ 4 000 m^, 

* 8 . ^^f{/M&*iio, mu 

^^isoomTCo in, 

363 11. :5B*l4^‘taW^lliA^^W 500 7j||^WiEiftP 

* 12 . 4 200 aUttW^p , Ttffii^- 

* 12.5 A'^a^3SW*:^'g-^^*a3g^'htnjxii^o 

*14. MB, BP 3 ^i! 1 000 

12.5 7fmm^^(f^min 

15. 6 3 000 A®[7c, ®: 76 MA@Itr 


[as] 

iy,t-B&Aito 

fi 2015 A 8% 0 ^JE Frederic S. Mishkin and Stanley Eakins, Fi- 

nancial Markets and Institutions . 3d ed. (Addison Wesley Longman, 2000), 

[3] MT^®1 tR rff4^i}i , ISJE Franklin R. Edwards ftl Cindy 

W. Ma f ffj (Futures and Options, New York: McGraw-Hill, 

1992)o 

[4] ffi)(4T#^^5o*^9-WEPfflc^, ha^h 

B!EA#^AilMBPffltL^, fl;i, K^fij*6<)MS'JWfiJ$i+ 

»/hT6% (WxzjA^lfilW/hT 1%), s#, AmrWBPffir 


340 ► 










WigcM6<jmf^^Mo mpjf^ 

spMifte^o 








2om^vm, 

368 mM.^m.mi^-^‘>wum^>^^±.o iaw^* 

*fti5iw®wj6-s:iit^^a^sffe!)iftirw®s;t- (<im lo$)„ 

1811^, Ma^ —^^f^tS:; 

1836 ¥11—‘S^f#i^giflZW^±)!'|-|ia^iK7t:^Ji^^riltfi<ira®, 

H * # m * 3i M JJ'm M a ^ ^T ^ s #t« # 4 ^ ic A 

To T^, « I9ifl:iafn 20 

#, A^#ffl20¥^¥-iJ:o * 1907 ¥. la#L ft 50 THIlf o 1907 ¥^Klla 

t>i?i^TA*®^T65#ja, 

i^WSll: fllS*5:¥A®RU10IKfA3|s8<j^Slatflo 

¥-¥*^^TSSTgAPt5lo 

tAM^fii¥^tg¥Sc®Mf)(tmW^^T*#Wa^T!So Hilfc, 

Jii^¥-¥^ft6^J5!^^o SMuaffi^j, a^ffi 

—1913 ¥W {K¥fi#ft), Tg^'J^T 

(e^^u.Do 


^ei4.i^ itasiwfl# 


t 6^|ifrSo i'i ^ ^ 14-^ A ^ 

#jS;l:^J±#AiKl!|, 3tAM 




f.A^nfPjgcfl?:t|BllilS.®^T*. XWik#l0A^;5t;2:ra, 

(Federal Reserve Bank)^ (Board of Governors of the Federal 

Reserve System) > ( Federal Open Market Committee, 

FOMC). S 14.1 3?!| {il 7 
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lf^PlH^li|fc^M#'^^T-'Sfn— 50 % li(±w^ 
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1;j®3IjS12E) 


• aSIH^g 


Federal Reserve Bu//er/n. 
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i ^ ^ 11 ^p 1^ :gr fi, A # # # :t fs] &(/1 o 

'^J¥SA, 

-it, 

^® S4r»ik t^-filt^/H 1 000 

^?FjSxi6%o m^M^KR^Mmn^mta 6 ^m^i$^mffmm, 

3 ^ 9 W^T 

(«ffi#®M^«i|wijt)„ 

A. B^fqC: 3«A 

?ISK* A5l^ik®^T^, 3«B^** 

^) ^^Tx±. iSt#?s^gpn6^^«A±c 3«cii»** 

^ # m ff W « SP t6 3E ^ S leii M @ fij ^ o 
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• iiii^t«[atffi^fwa:^ 
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sn mJi-e^ 1^:1 la#in 
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Mo * 1980 ^ 

^w^i>#®fij, ^liPteasp (fti7^4tt&) wmni^^mn^MBM-^o 
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if j-i^f:#^ ffl AiSi,, T *# 
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-t ft -fe sfP it ^ t S A M M 5 ^ i ;tt ^ S g «; H H « J. 4 -T^ _h ^ ^ fp-] 

11 ']#^if#$fl4-^ilAftifco If Hi, W 

ffldtlSJSRgi^o ■ftil'l-tk.if 

fttf'^IIBgi^tftS^^Mli^‘ 1 ^ H ^* 1 *, ff^AM, 
^«ft^p^fi4^ft9f^AMf], d"X ftJi*tp 

Hjlt, #, f] ft A ft ft-r ft A yt ff ^ , 

ftft^#ftftftjg-#ftyji^„ 

g^#ftftyyvftftfttiPs!cj^J!ift iBiPittjiJK. ^^;f;ft:^^y^. Slit 
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(Q^^JBT 1986 «m, ^8® 1969 ¥W 

{ft@g^j^> (1982^sjsg), #s^fiE^»lla-&^l^it, ^iii-tafqe$!i 
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m^ff. 12«f(^M#®^T^Tfe, 

SM#T*WW^fng£Tt§pn±fefqS!l±fe, li^S^^f^^»^g|5^qSl^iEll!tlgp 

S75 ^±ii, ?feES!W^ij!(^ji±„ 
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m, ^T±j$z^y, Ji{iiga)pfaR^M^6D]tEo -mx^ 

M, a-t^MfeXvrjlTlijgcmNffia^WTfeo 

^;^i4.4(^ i^mmmm 

»fes ]Sfe?P»cfe: &««ife««»«*ftS*ltt«f1-^;? 

HXXfy, @itM.<-m “^X^”o “lA^” ^1 

itHX, ^--tif 

M, €#?'J = (#^ A. B^pOo “Xk 

#^«i&^Tfi*^A#*l!-x##fP4rtttt=I^Ai|ilTS tili; 
*741*4-Kgi9F^%«iE8J^!f5|4o *A45* = ##14 
4, taX^I^Mi^MirkXko 


^^14.4) 

Alan Greenspan) 

mtamiXo 

-^MMMmM:^w&:M6<]m^, aswswit^, m 

r^A^z-.is, ^ix 

A* 'fc-H-, )iin?6iHfii0life^ 
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S79 «»«»»»rt#fl«^fMf^ffl 

^#iE^i5#o i^Bt, fkf\^$‘^n^^^fm»^^ii.^mfm:t^. ifffefli 

y^^^ki/jii^, t^iii!tf4-^fi'^T-fe^p#^<favi#i7nwtJiLo 

E^ikinnu^k 

—-w^p, 

* A g ^p € fr ^ «. W JL H it e 

Hit, 


'fife$i^±aiiffltt«^fi#ii:^^.^WA, i^h 

•'§P‘^Sr Marriner S. Eccles, 

William McChesney Martin Jr. , Arthur Bums, 

Paul A. Volcker, IP :£ ffe • ^S;«: »r *) IP AW*!! , 
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380 -&a^sp^ 1^pi^«fifegciStrLf^65it 

aEj8lfeTSME^,&gEWa#6556mo 
*i5=, ilicM$fe^^a^M*^65:^rffi:i, ll®^M^litA»^^65ffi 
#, mm{P, AK)?f^^T65®i:^i^#;»:*3!fe^65il^fA3s|tJg„ fisjfip, a¥3|5 
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*jfiW^J'7Ji#iJi'^^^S (Dorgan) (Reid) 1996 ^11? 

¥, a^iiiiT t fp ,^»lt@ 


j ^E 1978 ^ C3^i^Mik^R^#Sl§’feS) (Humphrey-Hawkins Act) 4*, 

Mo m-, 

M^mM, >tSEffi^WS^SS:^3iAil?o -'f'lMBM^m 

#5!i6(jisiii, HjtfcipjjiitMfn^ffiiifi^itflirM^^feAspno) 

Mm4 . ifa~it^f$^mfs:wmmmmii 

^ffi, mAms^^MJ$^i^m 

mina, xi^-^i^mm^i9%i, js 

^i993¥R±^Abfc 
1996 2000 MM^iii 
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j]a^:kWiT 

(Bank of Canada) 

1934^0 w^T^ss^^iis, 

l967 ^mTWfe^f^jK^®!clS®fij®fcm6<J*^^^^o sitk, ftaTfe±, 


1694^W^^&iiM^f (Bank of England) ^mf:t 

msij 1997^, 

i997 ¥5^i^®!i[iff±^)s, mu^j^ito m^m 

(Gordon Brown) S^ T — "1^A(Kl 

J)fc«^f!isfij^6<)t2*. MW, ft 

+, “ftpgffips” 

fj^o M^iPitt, ^OJd^A—S, WRR^ 

z^^ff-^-^mmx&wmzBR-^^^mM (m^M^xmffWM), jjn± 

^jiMSA, fi^mfnif5)i^aw®Eo) 
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(Nippon Ginko) 1882 

as!]®!*, 0«=ffsaiE^3!fe^^3!!:;^, c m 

M, 1998 ^4^^*, 

^tim;^eapgf!i0 2|s;^^Twa6ittc 


<!ltl lg It 


^ (ESCB), 'efn*i999^iMJF(!&s^. 

-(BundesBank) iSlIJiSlo 

(Swis National Bank) — 

8fe#flt3fc^=fTgEaii5:7®:5l, x?as:7#a®:M, % 

=fTSfcbttt#±K^fett’*mfi^3!fes:, KM mm 

#^T, a^rsg^^fc, m^tti^mm 

nm^^nmmMo 
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6^35^0 mm, 

3a-®w^»f#sijiE^o i5i^±, 

M * ^ ^ ^n I ^ ik A ± M ift a i!^ -e 3ife 5: tt o 

(jal^^i4.6)o 

M ^ f« tS ffl # li ^ ^ fg ^ tSI A-tfe m 7 3^ # A "6 m ^ e f!l s ^ w 

®=ffo a#^TA^slJ]I^mdi, * 1987 ^, 


358 ► 








S85 

ft1975 4, S^liltT 133-f 

12 4^ tf ,^,*it-feft @#E;fB] i:i^ 
t-fi/l&0#ft^J^t%o 115 4* (^JifPMK 

M2^M3), 1f5 4'(>!.'a*-4til5*: i 1i# I^ S ft * ^ ± - l!fr S: 

^«lt€iA-ttT-*ii^t5p,g>*@#ft€/f (# 

“Itfc^^”), S#, A®lS4^Pil4-ft4^o 

^l#^^iTt5|5,i*ft @#it-fe4#KJ:44Aftt^}5.^-tt« 

(trft*1gc)o a#itBt, iE^P 1975 ftap#, 

lft#*ttl5,^-*Mi±@#EfS]ft^t14*4„ R#, i!P;^t515 

@#1lo '(a*lt^ft±S*.^, iP 4**t @ # E fi], 

#6ftjgAc 

rntit: j^Jit^fto” tW, it-fi 

tMlilA35;, SXl I^t^Bifil, ® 

ftA4tf i55:«ft1g4o 

* ?1 S Monetary Zeal: How Federal Reserve Under Volcker Finally Slowed Down 
Inflation,” Wall Street Journal, December 7, 1984, p.23. 
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Scfn#?!). f *^^t345;i4e<jj^i##iA.*f 

ai^®1tfo t»*m^7 6U34iLl4i>». 1 (*7554 

*) S!j4 (*34ir), **i45:'[4Wf 

14.4 ^B^n^±^^Mt"a^^lUf:^^^T*54:i, i4 1973—1988 ^fi] 
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w. ifffl^, mAttJ3Efa*;»cf)j, inm.^ 
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1 PJ4 (^J4^) ji-^o 

: Alberto Alesina and Lawrence H. Summers, “Central Bank Indepen¬ 
dence and Macroeconomic Performance: Some Comparative Evidence,” Journal of 
Money, Credit and Banking 25 (1993): 151 ~ 162. 


1 . 1913 ^, 

2 . 35 3 000 ^^ 
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«»fi#ss^p.369 mn''^^pmm^^p.369 

mn^^^np.369 p.371 
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*1. 12 
2. 1913 «®c^|5M^&» 
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*3. &mTU:)3mMnwm." is 

8. tzie^jifcj^taWo '&-^^#jg:jttfi^;ii'^pi<3iP 


k363 


if 14 ^ ^ 




*9. 

10. ft ZOUtia 60—70 ifil, 

ifiEfi. mmw^6^mmo 

iEH. 

ifeSTjE?!. 


[afp] 

^SE^-SgEMUfft#. jiSt«#TiK*-*ft«»f;g-ftTl!PftftS^ft tftil 28 

^0 g 1951—1970 ^6<;s^ft±;s^T 1970 

« U^WIfiRTe 

[3] «ig ftSS^ft0M2^fn7mftf^ 

ft«.y.a«-«M2:30fti&, ftMffl-Tft 2:l5ftftMMftft^ 

t15,&l:amfife^(l«fe, igai»ttft]@l5iJHftc, iEiPl^fn^ft® 18*#PJW, Elift 

a-tiszs^s^WBrsp^aHo 

[4] |^#ife, 1951-1970 ^W±)Sj!|g*.SfttI»r;g-^5T*tt*n (Sft:^) 

,Wi^, fflSftSSiEMft (*fP:S). #/gil (S±^). (S±^) 

Wk i^m^) MMH^c ftft 1979—1987 (Sft 

^) igiMs &mmmii-^o 

mat, 

[7] JS, Robert E. Weintraub, “Congressional Supervision of 

Monetary Policy,” Journal of Monetary Economics 4 (1978): 341 - 362o — 

iK^, sl 

Milton Friedman, “Monetary Policy: Theory and Practice,” Joarnaf o/Money, Credit 

^.*. 




and Banking 14 (1982): 98- 118. 

[8] Alberto Alesina and Lawrence H. Summers, “Central Bank Independence and 
Macroeconomic Performance: Some Comparative Evidence,” Journal of Money, Credit 
and Banking 25 (1993): 151 - 162.Adam Posen, “Central Bank Independence 
and Disinflationary Credibility: A Missing Link,” Federal Reserve Rank of New York Staff 

Report,®!*, 1995 ^5^, WJIth 
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3. SDR ^iiEJIK/^ o ^J@(l®^t!? (special drawing rights, SDR) ^ 
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1. ^iat^’W«^fiS^^T# {a®)o 

sngpEPW w?#)o 

ikM-mnmo 

l&fmfflfgg^afggo Hjtt, iPm#^♦T-?K 100M7t6<)#Ml6]«»fg^ 

2 5K 50 ItAi, 5 5^20 11^, 10?Kl0||^, ^:# 

100 1 SkU^^Mo 

ffl^o (reserve) 
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mnx^o itM# 

required reserve) fP^^T S B ^ ^ (®S6T¥ 

excess reserve)o '^J^R, Htc 

M, (fcfcip, wm^) (io%) 

BH#7S(required reserve ratio) tj 


3. »f5!c®#^o 

4. ai^tfi^ am 
IS^f) 


5. 56^131 So 


6. xftfeiK»fli#ftfli»5S2is:]3iBo 



f 


—ma^w®c#pfi#®^T# (®i¥) var 

(€®'t’p<jwifc®:^, ±^)ii#ti5), a#pjs^fn#**aiififfT5 

(monetary base) — , H^^SSHJ 

fiUrp® 'fSfc 1ft ® fp (high-powered money) P^M0o S SPJ11^SSi® i® fP 

MB = + +#|i:>|#4r' 

= C+R 

fflo ^-l^, (EPS«ili®fpfl<) 5 l 5 

► 3<J9 


jr 15 # -mi&Hs. 




i®)» m^m^r 

= i|Jc^iI# + *mf'|i: + t4^^SDR+#rp 

(float) ^m, “ffij&'t’Kisi^^ia” “ji®eonrtt^^fflwai4 

^S”o ffl:^rS;&aw/;f^JlS#iiaffili:^r1i6(iffiM^r@4’W 

MB-g:)^iE# + #iitt + t^$3 SDR+ 

+ ^+ #s!cit^ - Mi*#*i: - ^ a ^P#«c 

g (15.1) 

#itj^ji!!i#fiiT-^m#fflw#-g 5 s:, mMin&muT^ 15.2 

9 1^:^111^*5111:^115^0^0 tu^m 15.1 15.2 mm, ±§ini)6l'0^# 

ItiB*5111^115, Miiijn/s3i'^0Pj^Mi''*5iii:^ii5o 
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+ 100 Hx 
+100 Hx 






+ 100 



§P^, 7^115 = 

^ffp, ^uca 


Mis* 


>377 




m^o ^fti:Affttii^xSiT3Ss»3?0^, ioo^a 

*^±jej4l, 



^Wn 




ffi# 

-100 Htt: 


@15: 

+100 Htd 



©it, in±aaw^jteMEi^^fife^tf6^ ioo^^^^h#ii[„ (*m-aa 

gEftiEfn#— 

it. 


m ^^itii-fr, fS^ill—@K,MtT:@iS:M^!]itW 100 Jl7i:##:®#A A 

m^, xafKBA: 

A^tf 



fim 

+100II7C1 


+100 Htg 


10Hx;, ffl^#iJ:Ji^^A90|lxo HAA^tf (^P|^—aa® 

90MAc fijii!B^fti:A>l# 9o 

SPA a®^t TSIEB 


Algff 




@i[ 

+10 Hx 

+ 90 Htc 


+100 Htu 
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sp^bsitw 


Bmn 



H-H 

+90 HA 


+ 90 HtC 


90^^, i90 ^tu (Ami 

W iooM^ijn±B|gtT&^9o^^)o 3ei^±, 

Wb, 5P;^ 

^-AA, Js M A A mu, jifftB^^r 

«i TSK/’lfcSfflA a^^t, K^iiA®^T69A^#l^:iij[JDT 190 HAo 

90 Htu^^ 10% (9M 

A) W90||A6^90% (8111^) 

SJt(:'E^W:tS!!:a-^liW^^^feo B^^f^ifej^lfcAaifc si *A@iic, 

B^tf 




+9 11^ 

+ 81 HtU 


+ 90 Htc 


lOOH^WitiJP, 

iESll 271 1176 ( = 100|IA + 90||A + 81 ||A)o 

ip^i5.3j9f^, ifiMmmmifm^m'^iiimm^^ 

B^±, (ftc. D. E. mii)o @jit, jam 

ioo|lA6^itijq?l®W#IS:itiP-&lSlii loooHA: igiipT lo 

fg, 10%W#i|^o 

-ew TgyiKT’gifc^^ 


AlS^T 




ffi# 

+10 Htc 

+ 90 HA 


+100 Uti: 


k379 


M 15 m 





*15.3 10%, 100 Htd) 


ffifciiifl (Htg) i^JG) #tfc«^^li]E!K (^TQ) 


m-m^ 

0.00 

100.00 

0.00 

A 

100.00 

90.00 

10.00 

B 

90.00 

81.00 

9.00 

C 

81.00 

72.90 

8.10 

D 

72.90 

65.61 

7.29 

E 

65.61 

59.05 

6.56 

F 

♦ 

• 

• 

59.05 

• 

• 

• 

53.14 

• 

• 

rH 

<> ... 

• 


1 000.00 

1 000.00 

100.00 



Jf06 


SH^SiiE#. #*tr5icfi^S!tl^#|5Jl~it¥Wo 

##:r5^o m^mm^ 

i^:^yigw#ls:^il6I^M^f, mm, 

Silk, Bit 

'eoig^is:, 

ww^is:, Ws'^iixm^u m 

SIJ # ic« # ^ * ^0 it J n ^ a ^ fg &«) # i: ii j n o 

Wi (simple deposit multiplier) 

m, (10=1/0.10). Silk, 


AD= — XAR 
ro 

= (2|^#!lt* 10%) 


(15.2) 


380 k 







i07 





i:'fe^3±#6^i#-#&^ T mjt/' o 


wo ^75w^#)o 

WOM^, 

sttk^^^:til''T IOOUtCo 'SWliiaail}® 100||^6^ffi#^#iB[[II lOO 

nkmnmpwom^^m, 

100Htu, faji, (^jiPA^^f) loouxsti^s# 

iS:fR 


A ^ff 




~ 100 |$71j 


-loon^ 


100 Htg, W Mtu (i 

m^ikm^'-m woM^6(j w%)o 

#90||7C, #TS!lfe7>$^: 


Amn 



fim 

-IO^tE 

:©lfcWiiE# -9011^ 



- 100 mit 


8P^ T SET*: 


► 3»i 


M 15 ^ ^^ M:‘i!} iik ■¥ iit rp M M-it m 



B^tf 


^08 





-90 





Sift 8111^ (90|I^JI^*90M7 cW 10%), H 

- 100 ^7C -90 Hx; -81 Hx -72.90 HtC -65.61 Mx 
-59.05 ^x-- -1000 Hx 





RR = R 



■ 


RR — ?'£) X D 


m rr,x D RRi 

X D = R 

ro, n 

D = —X i? 
ro 

AD = — X Ai? 
ro 

15.2 

(Mm) ^^^it-, sp 

ffl roX D #PJ^^J?= r^xD, 

"iQy 1^. 




m (3aN-EJR = 0) 

mit, 100^^, ^mww:‘&mmmiooom 

%o tbipmi^ijp 900 11^, 

Jt^^iiiP 90 Htc, tt:#i:®#^KritiP^ 100 

^^iho iiBi, 1 000 

an the/’ 


^'<=tw% 


_ ^r 

ffi# 

^Wi 


- 100 
+ 100 
+ 1 000 




M _ 

+ 1 000 H:^ 


(n-asmtT 

^PA. B. C. D.^ff) 1 000 Jl^, iH^DcaiJ 1 000 * 

7to IS#, iooll^W#lfc?£#^:S;^7 1000 Htc (loon^S^ lO'fg) w 
^Jfc o 



ag^s^iw#^s!0fa^wip#tfi«o ip^ A^^f 90 mjttf^mw:Wi^vxu 

a©sfcjifc^jl:» loo —stkl^intt-^sa i ooo m 

Tt'^n^o fjtvx, ip^-®:Kifcffl7itipa:^^^, 

no ;1100lt^, 1 000 MtUc Hiifc, 


► 3«3 


M 15 m 0-»*m^'jik^iiffpm»itm 






ni^^ii5«^7jcTo 

^M, l^AS.i^^AmhKi&nM0^-6^^m, *T 

-a-^ 1 ^ 6^ ti5 « ^ a @ w « ^ o 


► c5 i± 
'C/' -n 


^v:xRhkmnmw:^. 

2. S5ili:^r15'a®^fLii + 6^®:^fn#i:?i#^o 9 

(1) ll®cM^iUiiE#if^, (2) jwai:^^, (3) m^fnsDRiKp, (4) 

(5) (6) (7) 

(8) fq (9) 

mr 6 iiitjjn'##g:a5!D:@fii±^iP: jg 3 li 

iM in jiiiJ^JS ^"*5111:^115 0 

^VC, {a^ii^tgEji:ll«1i)|f^affif!ia5{li^fl5o 

, s*ia# 

i;r%4fi#^#— Win. # 


► 


®^#i:«#^p.394 

p .394 

^i^Mmp.402 

.... 


n^ p.395 

p.394 

p.395 




p.395 

p.394 

5illi^rl5e^3|Sj!| p.395 


^JFrfJ^fcB'B p.395 
»^#i:«#^p.394 

p.406 

5111^1 p.395 


»i:»' 





1. immmi^iiim 200 

*2. tmmmmiam 200 

*3. 5 m^n1 iLm^W}W:m, 

ai 5ooo;^^^ie^, -s 

*5. 100 jsm^, 

#B^, = 

m-. &.mTmm^mn^mw:rmiin’¥^n-^Mo) 

* 9 . $n;^^ff^?#:#A«;^lktli iooolt^ii:g‘, 

10 . iojz,||7u&tteaii5g:, lo 

^Lm.7t, 5:^??ifcitlin 90fz.11^, %VcX^'fiW%x^^xi^m 

T mm!^ o 

* 11. iPHnscMiiai^^^ftbtfin-flt 500 


► 385 


#■ 15 m 




±ijjn looM^B^, 

*13. im jim%mmm^Wim%±, 

*15. 100 m7tm^, W)i# 100 


[as] 

[1] SP 

^Jip, #it-r#;^aepijKi ioo:5'<^M^ig<, loo ge, 

@ 999 900 ^^,, ^999 900 -tk.A^:^Pg#WM 

ffi'ffi, MAWffAo Silt, ft I? rfl#t4&4'At6ie'6'S.S5®F'3o 

[2] ata't’wwaa:®®® 

AA'S^g{!^agp^ft^<J!W■®ii^^ (1^* sfn^Aw “waii:®” 

[3] i(Dm®#l5#ftS6ftS^Tjia3tM, 

lOOHAi^fflE^iEJf^tlftllK^Kl 100 HMftW 

WTS!!K1^WJ1H„ 

[4] 3i-t-*iiAtg^p0is»r*isti®?t, Bi 

100 J|7C( = Al? X l)jip± 90 mjh [ = Ai? X (1 - ro) ]ilP± 81 ||7U[ = Al? X (1 - r^y] 

mm, a^^P:i¥l£: 

AD = Al? X [ 1 + (1 - m) + (1 - roY + (1 - ro? + ••• ] 

4 5 ±J6AA^*AA: 

AD = Al? X --;A-^ = ~XAR 

1 - (1 - ro ) td 


386 k 






il2 




5533 ^t^iJ 

T ^ $ p fsr a a i5 ^ ^ # iJ:« # ^ ^ fn 3? I5c« # ^ ;ic ¥ e fj ^ ^ # 

fflo }km^si3rmmm 

ai"«^aaji^ffimai*if (money multiplier, 

®«i*fiii:Krfi$i6;tiai6(ifck^) M®l^#c Mis, 

S^o 




► 3«7 


M 16 * 





1.13 JiM2, {B|^fnM)<^ Ml Pgjafi^tff, 

a@W*5!ii^«o Mfi, mi Pg6^4i-«TW^m«PI^#3iffl7 M2 

pgo PgW$*^W^fT5tt^«S!o 


§1 


M=mXMB (16.1) 

$1: m MB 

^771 



-f-ts 


i5:t6<j^f^#ife^'j)sms't>, mnMi 

isifcb^Jti^o iPTl^iJ 


IC/DI =it«#«:tb^ 

\ER/D\ 

R = RR + ER 

^M^w^m^^ER zn. (as, ja 7 #^fni^ is #4*6(11^^## 

30© ^.. 




m 


^15 


RR = rpX D 

R — (rQ X D) + ER 

U SM i Mtc 

i±ficfn»W^E^at3S^aejii!nf5fa^T6tic 0 

8000jill^,si5<aflf soo 

( = o.iox8ooojiM76)o jEMm 

S**RD:^rij MB ^^MMcM±^§:m^±R,FJr&.^l^A^±m^^ 

W W ife tP in ± M Jf 5!j - ^ # S sm j¥ fp i[ 1: M # iS: tK ^ i^:x S a :g“ ©c ^ 


MB = R + C = (rp X D) + ER + C 




ly n<ja«iijii ffj n<ji!c»„ 

l5cM6i±iin,ifo D MB 

ife'6]@iJ^,»saiamiSiBfl]*jta7a®iiip,5!ij:i^^^g±iii 

MB ifin 1 

^ifc'&lljgo HiltJP|l||®cM[BI®^f^^:^aA#ifc^t#^,rfii^^f)|^S^f^^® 

*^)o ,®fT 

y3Tmwmmmw:itm\c/D\mmm^w^m^±^\ER/D\m^^^ 

1 C/Dl X D ^mC, ^\ER/D] x D 

mER PJW: 


MB = ( ro X D) + (I ER /D1 X D) X (I C /DI X D) 


M 16 ^ ^ ^:ii- 


^389 




= (ro + 1 Ei? /DI + I C /D1) X D 


5iii:KrT5 MB 


D = 


rB+ \ER /D\ + \ C ID 


X MB 


(16.2) 


mm^X, (m=D+C), 

C/D] X D I#: 

M=D + (|C/DtxD)-(l+|C/Dl)xD 


16.2 &tf D, 


M 


l+\C ID 


rD+ \ER ID] + \ C ID 


X MB 


(16.3) 


fs, mam&^mTsm, i6.i 

'^vxm3\, ^ MB it ^x^j- be ^ 


1+ \C ID 


m — 


r^/ \ ER ID] + \ C ID 


(16.4) 


aiSiiliit® 1154111^^^)§e5»^tiR, 



416 


rD= 

c = '^11 + &(;ii:K‘ = 4ooo ^ 2 , 11 ^ 

D= 3t^#ii:=8 000 

M=ti1’#^^ (Ml) = C + D = 12000'f2,||x 
\ER/D\ (Kid: 


c Id] 


4 000 fcMx 

8 000 'fc#* 
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scoffs 

1 + 0.5 . 

^ 0.1+0.001 + 0.5 

^#W=ff*fflic/D) =0.5 mm. =0.001 

f+T, (Ml) *iiin2.50^^o 

3*?sfi:^r|5 MB »^^#D:di§ub0>i, a:K7K^tfc±ilJiiT, 
H* Ic/Di ;*:T0o iPHfr®F;fi6, 

UD^isw, ^vi, 




>f.e 





MX=f^S!7$» ( \C/D\. \ER/D\ iPrj,) 



ii7 ap<^^g 

ft*, ro®s, ^p#i>:6<)r3fe«mp^iKc #Bi»#is:r5t(f&fcfi<j)®47, 

rn JA io%^m ^iebj 


►3P/ 


016m 




^ 1 +0.5 ^ 1.5 - 

"* 0.15 + 0.001 + 0.5 0.651 

'B/hTz.So 

ma, r„ )kio%'^^ s%. 


0.05 + 0.001 + 0.5 
3t^{6AT$!J<t2.5o 

\c/d] 

ic/Di mMH, 

us ii1-ftSlilg^Wffl^^j3|^iiE0J: IC/Di M 0.50 Its 0.75 0^, 

lUffEil 2.5?^$: 


1 + 0.75 

0.1+0.001 + 0.75 


1.75 

0.851 


= 2.06 







s \er/d\ i o.ooi hisssij 0.005 

ffj, is.&'^^m^Ai.smM: 

1+0.5 

^ 0.1 + 0.005 + 0.5 
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mrfkm'mmm. mm, 

M, mat, mm 

ier/d] 

MSiffi3c5cRo 

\er/d] 

\ER/D\ JitTI#; 

iiftMitjpw, \ER/D\ m±^o 

\ER/D\ w±^. 

\ER/D] ^nTliJ®?iJ$ i 

ii9 mmi^mmmM \er/d\ 

Tl^o 

®i6.is^T (iPWT^s^aifeMMitwiP#) mmww:m^^mm 

1960-1981 ^ 

i&gptrH], ^nm^mm^±f^m^, \er/d\ MTPiji^; m«i98o- 

1996 ^, {ER/D\ W±?|-;|e)(+j!5i. 

uo djltip st^^^E&±ii#BrtittWM 

^-#^i^Ji: :i!PMM#i:iiinH 

ip, mmmj^mM^, ®li?¥ 

»i&^, min^iAmthmr^^; 

{ER/D\ fP®fl0#Sc3iEtiJiEffi^o 


M 16 


k393 




[ER/D] 



16.1 \ER/D] ?PipJ$ 

^ 3f5 iS: Federal Reserve: www. bog. frb. fed. us/releases/H3. 


§3 


^ Pi^ S ^ fcH » W lie li ^ ^ * H a a ® # Tt 1^ ^ ^ W T ^ s , 

W»fIP:^'Jit 65^1^0 (l^^^^fliASSIllffim, non- 

borrowed monetary base) 

ff tU W o ^ ® 4 ^ ft A a 5iij iD W iE ^ g jiC * 5iii ffl « * ^ &fl tt 16 


MB„ = MB-DL 

n^, MB„ = fNftAa5ili:®r1i 

MB = a 5{lif¥ it 

DL = ^©^f^^KiWSESi: 

K5)-#ftAa«!ii:^iliina5m:^fii mb 6liJiHJ&, 
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w:mm pt w c 

mb = mb„ +dl, 


M= mX(MB, + DL) (16.5) 

, iiWMw 

JEW, 16.5sin, 


MB„ 


Tt ^ E) W It A »iilii:^f15o ^life$»##X$, 

®6<j MB„itiiD^iiAffl*^i#a:^fn^icwa5Hi:^ri5f[ii, 

^lit^vmihVAr^^: ®mmit?p^NiSA*?iiiffim mb„ 



|!P^#ftA*51iii^r|5 A1S„ X$, Mt6 

MB), 

DLlEie^o 




mm&-. 

is^hKjftAii#, !i!^5?ffi#, 


M 16 ^ 


k39S 






®=ifr^ll®^^i6tJftl>:fc«iMffiA. SjltftA«li!i!fai®iJ:^P * - SiEffl^A 

!W30ii@|RISS! DL ^P7^igfJ$t iE^S^, 


mm 

m l6.2a^TtelE@iclg[ 


(10 >itM%) 


{%) 



1960 1965 1970 1975 1980 1985 1990 1995 2000 


ffl 16.2 !W[35(l|?#:fPfiJ^^^, 1960—1999 #^ 

^^143153^: Federal Reserve: WWW . bog. frb. fed. us/releases. 



* 16.1li®ITI^fptt^ (Ml) )(d-itifeil(t(! #?ij 

iD 7 ^Ki (tfUJtaa® o 






*16.1 ser!j#^i& (Ml) ss 

^- 


« 1^ # 

^D 

i 

1 



MB„ 

t 


3^ ^ ii H ^ # IS: W 



MB if Id 


» 

f 


DL ; , i It D W C &5 


^d 

MB 


IC/Dl 

t 

1 




i 

1 

IBB/D) t , D 







1EJ?/Di i , SfWjtlt D 



t 

t 

DL 


i 

f, SlrPl3t)tDfDC6(l 





MB ifiP 


H: (t) Wfs!f®o 


#3]fg#(!^ ^ T Ap5S5!ttil5#^i±m«;S«¥, If'ft'ftaiyt* 16.1 W 


^Jin, MB„^i]irf, zo^EPHi^fi 

P|^IIffi#fc^o 

#i^#aa)!^)i:s##:it^ {c/di 

tlitt^-#, Silt, 

4 i = 


JSZ 3(^1980—1999 

5*0 1980— 

# - * ft) fi], Bi(;it*0|f«]tii|ii3#^fi(;jt^^l.|ii 

S 16.3 1.^71980—1999 (Ml) #X#il#l4W¥3^ 

msf, X 1980 4 1 ^—1984 4 10 ^ t if 

#^#4 3t^7.2%o 1980-1996 t ^ if ^ * 5* 14 # t S , ^7.2%)#$ 


► 397 


;irj6jpE- 




13.1%, 3.3%, 11.1%, ia^fj-0.11%o 


(KHZ^tu) 



ffl 16.3 (Ml), 1980—1999# 

Federal Reserve: www.bog.frb.fed.us/releases. 

425 16.5 Ml tip @ 16.3 MB„ + DL 

(##A*«!lit5P;(in±iiit!?,«•«:) Mi$^, Mi$i^?I^Mio 

® 16.4 ^iii 16.3^iiPl^BifSl^«p3l4*$4Mlft-fe#o 

(5.4%) 

(7.6%) j?4, sitT 1984 

(*^#!aP&AJt#ffl:i;MlAttr#J^I^SR«^Ti^;a:7 50 12,14x.Mit*c) Ml#i^ 
MB„ + DL MB„, S it DL * t ^ 4>S 7^ * ¥ 

MlH*o 

fllA»8ll®m MB., 

AS ft*#, ##A44'S‘'pJt*#^fliS‘rl5#^#-fe#*ftMlf(^7'mt+71, 
*#***tip*4 TTi Sfti^J^EA, fit 

IC/DI 4#^«^B16.4+, t)»#TtTp*#cfi^A(fP^^24^c 
A 1980 # 1 ill 1984 # 10 .^ , tC/Dl ftttip 

1984 # 10 ft 1987 # 1 , i5‘iP*)(!ciPi±^^, fif 

Ic/Dt A*#«A#'&r*t;!; MitiP#^Mi-*ffl 

(4t), ia*#44A*ltr*ft;l7Ml#'iPfti^Ml)5'-*a,^lip^ (*^# 

It) 0jt»ip*4JtA» A 1987 # 1 ^ ft 1991 ^4 ^ , Ic/Dt 3,4# 

»pj» W.-.- -. 




#^r5fet;!7«;i^#«ci^t«/h##r5fet;(7 )k 1991 ^ 4 ^ 

fij 1993 ^12^, Ic/Dt IC /D 1 6^; If-ffe|!c ^ tp |i: $ ^ , @ 7 ^/#^ 

^ 4 ;y. * ^ «/h #'ft r 3fe t t P5-ft ^ t W ii t PP ^ 1^0 * * « A # ^ r 5fe tfe * W 

A 1993 # 12 ^ fij 1999 # 12 ^ , |C/D! 

426 ff#it«;^p#, ^j«:5l*«'Tplt-fe^fta^'ITIfo 



S16.4 ISiptt*&WyiSB*, 1980—1999 # 

Federal Reserve: www.bog.frb.fed.us/releases. 

fiMtffm 1980—1999 #^|'S]&^##1AT^®* f^, IC/t)[ $^#S*-SF 

►399 


M 16 0r m 



MB„ *li±, Mit3/4 


iffi ffllBT 1930—1933 ^*iiifeW*IW«ff’lk^6ta 

^ ff ] 4 5 -K « ffl t ^ ^ « H * <15« 11 ] a^ 4 * i± i «; t Ip # ^ ± If $ 
rt«;^i?FlS.s^ftf^-«fttl5>fe^ic 8*t. ^fUi-J&7€<fikAtt, #-y. 

*, ifc*t7ri;i?i«tfjEiPtf]^aife§^i»ift 

S 16.5 1^ T 1929—1933 W*ik^^T 6 (;#*:«lc*, 011 7 ^ ftf ^ 

(Milton Friedman) ^P ^ jSP • ife 'Si ^ (Anna 
Schwartz) 1867—1960]^ {A Monetary History of the Unit¬ 

ed States , 1867—1960) t, #^7 19304*<^-^^^^TikA^fL#^«?'l#*: 

(WTJIlTn) 

500 
400 

300 

200 


100 

50 
40 

30 
20 

10 
0 

1929 1930 1931 1932 1933 

ffll6.5 ffiiaWiSlJk^lfW#*, 1929—1933# 

: Milton Friedman and Anna Jacobson Schwartz, A Monetary History of 
the United States, 1867 1960 (Princeton, N. J. : Princeton University Press, 1963), 

p.309. 

1930 # 10 It, (#JHI(/) SI ik € Jr &() l7 Ifc fck, 1929 ^ SP 0 j I'bJ 

10 #6(l^ajgtb, a 7 : lit o 1930 #ll.q, 

^ "■ M m i m 





AS 1921 #«'J** 

«#:MiH1^ + ?lfe 

^g/55T'ffi.=fflJ!lKftE*^r*o -taA, 1930 # 11 ^ # 18 000 JI4%#|i:W 256 ^ 

m#«/#JWm'^lt|it 12 ^«^«3± 37 000 532 ^ft^T«J#JH;;fft# 

20000 ;5-^X.«/#li:. 

jt±lSlf5S^*A^ffik^ffo mJL, 

if^¥^t;i^'liiS«llff, SiHi'e W#J 

^ 1930 # 10 ^ fj 1931 # 1 ^ ^ ffl 16.5 t 1930 #)!^^ 

i934 ^t^±), WB^f, i?Flt#Ai 

■T-f&|]#*:-IP^^^&^ll®o Bit, 3kA-tt t#J H 0t. + 

/if« Ic/Dt fti«o #lc 

■Etii &<;«'JJt4-5li^^fi^A1®tti«a«#*>:>l4-4:^ |£i?/Dt g a» 

it«PAi:i^Sl6.6«ll^#iE*„ (1930 ^ 10 .g—1931 4 0) 

^fg], IC /E)| A^ifeA. Xa#^A |£i? /Dt , A 1930 4 lO n 1931 4 0, 
*ftAfOS^ 2 1^#. 

|C/D) {ER/D} 



ffl 16.6 iaa#ftli«-&$.^ii®tk^, 1929—1933 4 

^ ^ 3tE S®: Federal Reserve Bulletin ; Milton Friedman and Anna Jacobson 
Schwartz, A Monetary History of the United States , 1867—1960 (Princeton, N, J. : 
Princeton University Press, 1963), p.333. 

.1. 

M 16 m * 


^401 




, 'S\ER /Dl^iC /D]±^H, \C/D\i^ 

i>; WlEJ? # 

^^A'>0 , \ER /D\^\C /D\tf3 

±fh'^4l!ct S 16.7 

MlMm, All930 ^12^fiJ 193141^, 



B0 16.7 Ml .^*RlifSfli, 1929—1933 ^ 

: Milton Friedman and Anna Jacobson Schwartz, A Monetary History of 
the United States, 1867 1960 ( Princeton, N. J. ; Princeton University Press, 

1963), p.333. 


1,30 


1931—1933 4, 4IJf , |C/Dt fp |EE/Dl ^^±fro 111 1933 

¥ 3 ^ (Ml) TI^T^3±25% - ^miE ^±ik±^T'l^ - 

(J(L48ir)o 4t*Slitl5zK 

4-hf|-7 20%, -14lti£sa 1 |C/D| ^fp 

\ER/D\ 

^ t s!c« X 4 X iip ^ „ 



£5 

/C#' 



1. ssfnr^T—t^fe, 

Tfl Alai'S-ilfigfn 
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2. \c/d\ vjs.mm 

\ER/D\ ^ll®cfiWWa:®ic7X¥ DL 

«ii a ® m # i:« # ^ ¥ fn iA H fi f^ A W S6 Sfc ^ m ni^ 

—it M ^ ni^fli ^ 



:^r[5^|S: p.412 #fHA*5!li:^fi3 p.420 



*1. “:Kti5iii3|?Sc#MAT lo” mww^ 

it^n^.” awiiiSjEffi. mmi$^^mo 

*3. ft 1930-1933 ^Aif^ffil^, Ic/Dl ©J^iAftc 

4. ftAff^igiS], {ER/Dl ]g!l^i±fto 

*5. 'fafi^ftSTR^^ Ml 4^0 a A 

inmnMBmn, mmw 

*ftA? 

:^?T5 , ;(4 Mim M2 

ii^*n!SX4 M2 WS^Jo (m^: #ft-T^ 
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*9. 10 000:5‘^7U«I^#, #l^!3tl^fft Too 

X'f \ER/D\ 

^^ 11 . looT^MTum^^, loo tjM 

0^9 

^j^ni^? 

* 15 . i^rf- 


l&m] 

[1] lER/Dt 0 :ii^ 

* MB fPD KiitiPif^#l!fSKMe«#|S:«#^„ 

»*. ii#, 3tMl¥ 

Mm, i^TSm Ifr/di m 
/h, *^1^0.001, u&, ^ \er/d\ tt 

[2] i6.4ffiajiipT: Sr-cJiiifBt, 
Si^f;^¥fp*^-g^^S/J^„ 

[3] P.Wro+ ro\ER/D\A^^ 1 ) , IC/Dl 

7, BrU |c/D| 

[4] nTlilies: 16.4 ffi0.giPT: ^ \ER/D\ tllftBt, 

#±@*, 

[6] $l^±, 15 ^itit6<J) 

i§ASfil'^W6^:kyhc 

^m/h, M^Miiif, MWa*«#g|g#SWjlinAIIK«effl4P^A*«!fi^r15W 

««o 

[7] iER/Di 
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*, V iAffi \ER/D\ 

J5fWS=f«iEit35iio 

[8] Milton Friedman ^0 Anna Jacobson Schwartz, A Monetary History of the Unit¬ 
ed States y 1867—1960 (Princeton, N. J. : Princeton University Press, 1963 ), 
pp.309 - 311. 
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M2 




M2=C + D + T + MMF 


c = Miit6^3i^ 

MMF=, jn±pg 
^ 0 ijii fo PS ^ ^ H ^ 

6^i^ltfcb$ iC/DK \T/D\ m IMMF/Dl 
M2®X't’^|C/D! XD-f^^C, \T/D \ X D it^T, \MMF/D} x D 
MMF, nj#: 


M2 = D + ( I C /D i X D) + (I T /D ( X D) + (I MMF /D] x D) 
= (1+ \ C /Dl + IT /D\ + \MMF /D|) X D 


M2 = 


1 + (C /D) + (T /D) + (MMF /D) 
rD+ (ER /D) + (C /D) 


X MB 


(16A.1) 






i.33 


mimmm 

mM^i^ T = 24 000 izmx, MMF = 4 000 iL^^, Sit |T/D( =3, 
IMMF/Dl =0.5n M2 

— 1 + 0- 5 + 3 + 0.5 _ 5.0 _o OT 
“ 0.10 + 0.001+ 0.5^0.601 " 

M2 16 $4*6^ Ml *|i[ 2.5a MM 

m, 'fefnAo, Sitfcfcbi^l?#;*>tM®W^fg^|S:r5KtB;fjo 


M2 


-fts 






ro. I C / D ) m {ER/I)\ 

rc mmm'humnimwi. ic/di 

ti, M2*|S[$/jNa ® 

\ER/D\ 

i^, Hitt?¥IJ:« M2®4j*®c«/h„ 

mi m2 mi 

rp. mm^w:ttm ic/di wsj@S5^¥^«#^ 

m \ER/D] 


Ji I '/ VD ) m \MMF/I)\ 

IT/Dl MM iMMF/Dl W±?Mf|5##g[ M2Mii;t, 

IMMF/Dl ±fl-, a Iffi M2 ^ Hi IS fc 


mismm-jst M2iitrjim0t 
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9 


\T/D\ \MMF/D\ 

iSi M2®Tl5*|5c$/h, M2 ® Tp III IS In M2 fp ^ 

W^itm \T/D] WSffiTprpJSS^tb^ iMMF/D] 

m 16A.1 M2 



* 16 A.l M 2 3 tt MB„> DL. \ER/D]^ 


(C/DL |r/Dl ifn [MMF/D] $^WSS£ 



l¥rl5Wi& M2 MS-la 

ISS 

MB,, 

f 

f 

iWB 3t^C «D 

DL 

! 

t 

MB %^C ^D 

^D 

1 

; 


lER/D] 

t 

* 

c mD 

IC/Dl 




IT/Dl 

t 

t 


1 MMF/D 1 

! 

t 



4&M2wsa’’ 


[ai@] 

[1] D ir/oi fq 

IMMF/Dl M 2 

HiH: t ?qmmf 

16 D w## w^j!;+c 
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17 


JtS5 


Scfn^saT 

i£X3te, 

jf^ 1994^2n 

a )?t a a X A 6<j ffl w js rp lie ^ ^ )5£ ^ ^, 


M 17 0: «ip**j:* 
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Iil'K-T^E||i6#4’^ifc«#^S^^;^M4'a^^ii-: (1) 

±, ( 2 ) 

Hjtfc, 

S:^*lt^lSino Hjfc, J?''sfcjpffl 17.1 0f^l^T 

m^o 

iPo ‘^nn3m±^M^^m)kmn^^^m±. 

isr $ (^jsijjiMgi^), ^«^a^4!j$±?p, m^^M^mhKmmmirnW:, 

R‘ Mm 17.1 j!ff^(S]±M^„ 

gPl?“ = R‘'e4, rU:i 

HjJt, J?''P<)3C,^±, gp,^ 

1, jaP4±^#P^®^^P*^fij^j% 
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4-\C. 




^ $p =^- 


B[^ 




:^ri5g[^x*— 

iP fnl ^ DI^ !>: ?i # ^ rtJ fn« #p * ^ fij ^ n o 

1 2, i\f^3\ i)f (E® 17.2)of'^l^ 

^S^?iJ$±?|-o 

ePMafij^c * 

wifeo 7Ji, ffli7.2 4’tt^ 

i^pj 4o 

sitt, iiKfilaKwam. ##si[K«»^fjm±?i-o 

►«j 


Mt7m 'StWSkiMX.Mr 








R\ r^2, 

tt^iijn, Rw^^^m r^2, i ^fsi,^ 2, fi»*^fij$* 

i^^mm i)fo 

in, i)».ifn)(^jffsr^sni#ij^, TJi, R® 17.3 

nija, Ri Ri, 

iA,^ 1 2 , aM®«#15»^ftJ^iA ijfo 


mnm±M^- i 


. R 


wrnm^^tR 









Ri spj Ri, 

iffo 


I 


@l^*^iPJ$TPfo 

Stmmie^TmT^mmaMM^lMFII~:kMWmMTM - 

mmif. , sp 




{±i«l!'J?®'l^'T#iS:?i#^»*5ilil^r!:, , Jli^MlPfiJ^o Ikm 

rlT^SIf^ (dynamic open mar¬ 
ket operation) , 

(defensive open market operation), ®5(lfS?SK'flk'^ll|^#i):®#^^n#5il{|^T15 




^ A , @ tu (Sandy Krieger), 
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Mum 




U1 


is^itifeiDo nm 

mim^\ M<^, 

^ifEo namis^mmiGMPJr^, 

ii ^ ft 1> >1^ ffij * ii ^c M w Bb ^ T sij a ii * T 6<)« « * ^ jpJ 

(primary dealer) 

M ^ ^ ^ M ^ ff )IX f? f: ?i # ^ #t ^ 6<j s ilg M ^ 6(J ® «i ^ fcb o 

i7ifeo 


(Trading Room Automated Processing System, 

TRAPS) \-YnMiM, m 

?)IMXP0fflfif]fl,i,3ija%A^fEIW|0tffa^ TRAPS W±S$^®„ 

iiii traps( usftkfnpfix^fgfrho 
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traps 

^E HI1#iSC (repurchase agreement, M 

■tnH^repo) t, (i>*.i!^I?0S, 

(matched sale-purchase transaction, ^BiflfenHS 
HlIslBSH^'iSt, reverse repo) , ll«fi Hi «ffi# , 

iS!i!^s^Hi«iiE#, ifeaaTRAPsia^fc 3^®^#a# 

H’#a^f ® Wfff fia^f o 




S^H)#iiE#3|E^ieo ffiS, 

ft, teaa;^a^8^i?^#Hi«ffi#3i5$ai 

S^o 

«$SiTo 


3 515 m m. 



aa^Di^8Aii:®iic?p*5iii:gti5e(ja^ 

► 4J5 


ns 17 m ntwskM^jir 




^o (discount win¬ 

dow)^ 







us 


iU 




iAl992 ¥fti!&, 

WaS^firj^Sc 50 

wftifco iumnABr^, ^mm^^itkmmmmm, sjtfcfJiif^ 

!i!^3?ffi#o (m 16#6^S 16.2S^T^ft!iai^fKftT^:^7pJ^0f, |!,!ja!®i)c 
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ffll7.4 1970—1999 ^ 

Federal Reserve: www.bog.frb.fed.us/releases. 



(lender of last resort) 

w:m4k^±BmASimm'^itm^no 

1930-1933 ^ 
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MlJ^t 1fipi0cMJ^A- 




17.1). 

(FDic) 

A!iKPW*ftK&^mA 10 AMAo (FDic®m 11 fl* 

U5 6^ !%£;&. FDlC^fg^j©^# 

$l^±, iiPHii^^^fi^, 20 tfttB 80 ^'('tfn 90 

S9e<JA^tt^fT|iJ«?I^TEAfflA^^ FDldS^S^W^*, |#fKT FDic 

latfl. ^r., 5 000 jZ,||AWA®{fi#iicSW^ FDIC 

s^'Sinea lo^^MAWKi^o ^^‘tWFDic, 

X 20 80 90 A*&5®^T#Jffl o 


#ei7.1@ 




1974 ^ 5 n , 30'fc||%#|fc&^||g|f20 

^ 4'r3t# 

, t t-f iicx^ 

i'j 1974 # 10 n 

^ih, 17.5'f^,||x;&^#:^, 

7;^J:ipJt (±l^;l:l^iIt«Xik^y^^l^llMlk^#B^;ft6^tli:), 1984 # 5 

& 100 #^l4x;^#to 1984 # 7 
FDICtA®##^^^t, ^#T*lt45 #,Mx,^i() 1;^|^*4: #t^Pjt, 

*i«3#tli: 50 17.5 


1987 lFP<J||fiS#i-jKrU^fi (JSL^I^ 17.2)o 

faa#liS[4pW 
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i:AW*ttsfcfP#lfc^S^I^ (^ll^i^ifeil) -#, 9l®7SI“a6^3l®W 

m^M: arfffffi#iJ:l*l^^1=^, 

AWffiAo ii^j^itf6]®)(^A®^f»Msrs, 


17.2 


1.^;^ 


•• 


l»±^ttfem: 1987#6^JifeS}(S-flSifT«A 

lit#* “ll'fe**l-” ^ 1987 # 10 ^ 19 H , ±-Wl^T^<§SL 

*7 500 ^ 1987 10 ^ 20 

H, BP4^-, 4riK Tjf^ Af-1?-jhlE#o (Felix Rohatyn), 

^\Qn 19 04^-, 

^W, -erKSAf, # 

i<Af ip 7f S'J i^ 

iE#ik&(; ti: o iI;W.-Mbp^o -^icHifrit, *l.li-, 

4 %«±o” o 

(E. Gerald Corrig¬ 
an) —4, 

20 H gpila-)8^EftAt«l^, 

f &^at^'l±fi^AjS”o If -t:^ft 1^iS* 

fjf£, “Ic.fl'l^liA, tf]43i^^o 

4r a A ill H « 7 c ft 4 W « ^Ig ft, ili^ 

* "Terrible Tuesday: How the Stock Market Almost Disintegrated a Day After the 
Crash, ” Wall Street Journal , November 20, 1987, p.l. ii;^;^^il'ft7 


u7 B#i(fe, iip i987 ^p nfiM^jh^ffiiigm 


M17^ '^WSk.M:i^Jk- 
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iiK«S5*^fij^^®!teiii®i:M^r:fco ^Eai#if3iiT, m 

ii:k, m 




ifeAWWtgo Affi^fJWHsm^f. 

xiA20^, fiMteSililt^fi^MA 

'^#®7KTW)i!l!^sl^p^, 

^ (i-ij) Scfnassi (jam 16.2), aAJi 

rfi Ju 0 jd ^ 

apgj^W'AliJ'h6J;JgH, '®#'e:-^^?FTU:®J|f^ffitt;#S5:ttSJgi; 


ffevaiscMWBEiajliK* 

T^iif A?!c#*T^*^:^4fo 


U8 





@^fi|^-i^l*-ii'6«;j9iJftlK#iJ„[^]#M«S.#-ifeit, m 

Sit, m'}^#«,S!ct^i«l5^4l-f# 

-W^J^ t#SiJ&(;, W4ra 

Sit, #:^^##l-llf.&^l*ij(,„ 

M 5(1 ¥ S ^ ^ Hr ® ftj $+g Jt ? 

Tl?^^!)^&l;-^S^7R^±i5;^#J!iL^-tb^Pil, 

i®-f 3 3 «^!|^;!K^±'ftS!| tfllffH W 

t-, ■sr '/«It i? #|J ^ ^p Jijf H ^ i R frl; ^Ij A (2-A) ft 
Al:^^, /!A®-i3Jlflt5?,f i:#,^A^ft±:f-^j®„ 1^ s , jin #; -ft ffl ll§ 1^ tt Jiif li ^ 

0 fttS^$#t4## : t llll3>E*l5,tlt, HAltat 
|i:ft^si*tt,i^«j!ili.tt^;^®^tt#:/;f^#ft'l^:*^A##„ ^B, SAl,k5l + 

HAffefHAft Jt 4 

*SiJ, # WAl|ai§!c*„ tS;^iLli3ii*lS 


§4 




3iri73# 
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1980^M <#lfctflt^^te«r®«]:^rpe®s) 

—ti,t^IK. NowiKi^^ ®^ nowik/^!.:;[S 

ATS (automatic transfer savings, IKf^- 

m, fftT 4 430 :^||^eflgP^* 3%f"^ Mil 4 430 :^^7cWgl55i-* 10%, 

10%BrW«igM«MW^J«rft 8%~14%;tl'i]$gjo 
IfiJiT, 18%o 



35 ^zmiuo * 

m, :^rij^i&(i<j/jNjii^$itin]-t:ia3a 

(tbiPil, 0.001 X'S‘:5^,4) M^#, ffl 

ttSttSP, 3fe^gja#^T*o X®T$ilJWS 

Mfflo 


&(/, ^ t i^€ft ag If jg; l 

* »4i*350fz;3|jc, -ft#it: 
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ii 0 *# t Tp 

? :A* ^* iff . 

451 ':im^^m^±m^mmMioo%p^? 

4#ai, iA^#|i:>l#^^jSi^ii 
lOO%o^«J;t ^ It ft fj 1^ rfi 

;I:1WI £ W, iS;^, 

A.4±¥^,fe4m^dJo €^f^ft#i^:^5;t#, 0 ^ ^ 100% W *fc4 + 

, H tP 4;!; A € ft 

^141 ^4f-, '^'i ^ , S^Af^ 

t ^-iS # # e tJ 4 ^ H ?c fi Si ^ # it ^ ^ #j ^ ft 4r i* ^fL W # t o 



*-ft ^-i: # l£ a rt Ji ^ # gf« ^ ^ $ T PI ? 


144*, -ft#-t4^il*ftt*€#^'(Ri^*^i»7'fe'fl']ft^44*i:>l#* 

*o *4S, 1990 4l2AmjB7*la#|i:ft}i4#l4>t4**, 

* 1 ^ 1992 44^, #*14i:ft:*44St>l44r4* 12 % If 4 io%„ 4^4, A# 

It ft 4 S 4 It ^fl -4444 A1-4 It ft ft A ft -Aia5i44lt *4* ft 

ft*44fiA: A7,3l44i:4, 4#4lt#LI^ A f-f #^4A;4ft44l?,4 (#4 
A44lt44*t), lfc4i)t*4^44D:>l4*ft^4o iB4A4ft444A: 
I992 4 6 ^4tft (*a4#A) 44 7/44Pf4» i)(±4li:ft A44l(:444^o 

SfW444A4iJ3Eft t A«.ffMJti*44 7 A44lt444r4„ itpisi^i^^ 

It @*ftiift^^4|i:>ft*4r44 f ftM#? 

Hfc494, 444ll;*44*i4 [Pj4RffpE‘14ft-fl’«,o 0AtA^#3t't 
4)!44lt*4-irA#^iJ,|, llfi^44t>l^ir4±>14S A*, IPI ftt4 A A 7 ^p*# 
4tltP44ft^4ftAJ*o A A44i:>t#AriliP4II^T4±ftA4*4#, 4 P7 
-h, fJA444lt>l4*¥4ft4#,A:S t4*^9 7 Xilft^AA*, 

0 iff lfc#€ff*447ij ft t #-l*l4o t,fn44 10 * A&^#S'J , S^hftA^^AA 
flSHfi^ft^f-A, 44iJf--fi4f;il Amff##. ft«#^yt. 0jik, 

444lt*#*444ftftfTi:4*4A , 4;!fP5IAo^'"’4 1992 4 
2^ 18 0 44* 1992 4 4 A4^^fjSA44lt*44:404, 'eft±:^*B;3«fto 
4frW*44±, fift4^4*i:>ft44r4 “4fiS4lttrt.ftft*4A 

4, ?t#4ff]ft^44#*, /AtAfttfg]*#, Kitit*A44ft ft^if A A# 




452 


Mum 
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1 . 

asx*, m.m, as.t6'RM 

3. wai®^wa«m^x«SE^w&iijJc^^)?^ftis:MKtio wai® 

i:A6<lW#. mm, jteiaii!tm®^#)5^:^tT5#t^6^g^jgj,pg)t|, g 

jti&o 




p.439 

p.441 

IHK^tfril p.441 


Wii@n p.442 
®i5@iJ:A p.444 
-^^^Wp.440 



153 


am’^?i>:iMip, SPA, 


424 ► 








*3. iP*!Wii!clfPR!lI^5eT-^jSati-»tfl, 

4. tmnwimiiEtyK^zr, 

*7. inmMmm^ws!i!Ammn^mi<]fi0:, 

ftlffifcTo” a#m}*JiiE?l. )R#li^P<)^3go 

*9. im-. 

14, 

10. '^fflilS^fiteSI^^gjffih^^fiklataPUlif^JiMWa'EWo im 

12. (*g^rffew±?i-, ■Bt^fitTi^) iipm^sc 

*14^? 

2|c¥o” 

Si^SlPDMSo 


laig] 

[1] 16#W:KrT5#|^aife^q||5*&<J§itgltt«ifaifelfdJi|fl^W 

► 425 


^ 17 :^ iit fP JSt M JZ ^ 




ife, mvAmturner 


[3] 

(Mta, 

[5] iia4teai§i:«wwife+, 
ffmiijji«Mxftea»nw'ffaB^, Scfn^s^aji^iaE^^m^Tx^temafnM-ff 

ao 

[6] Milton Friedman, A Program for Monetary Stability (New York: Fordham 
University Press, 1960) ; Marvin Goodfriend and Robert G. King, “Financial Deregula¬ 
tion, Monetary Policy, and Central Banking,” Federal Reserve Bank of Richmond Re¬ 
view 74 (1988): 3-22. 

[7] PJ 1999 ^*a^?&?*4 430:^JI^c 

s 80 % (^ ±i^s o 

[8] Friedman, Program for Monetary Stability. jS^ iXiR-f-4 Henry Simons 
^ Economic Policy for a Free Society (Chicago; University of Chicago Press, 1948) 4^ 

S di o 
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-Ms 


rp Ji^ H m it S 4;]^ 



(1) %ji-m±; (2) (3) 


(4) 3pJ^a®; (5) (6) ?CrU^„ 


iris# Jtt^ 0 
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1946 ¥ W 1978 ^ w^^assc 

wxA, ^w^r^mA m 

f®6^ GDP)o 

AAilk, Ailk^A^o fSJi, a#®A-^B&TMAilk, ^PffiB 

wiTaijiAikWo iA##^0^^?px#^fiAi>*.*5ijwtS5fi m^mm. m 
si'^Mwxf^o #ft-®AikAP&<)»4h. mtm''A'Mmnwm^mm^ 

“^t^ttAik”, BPXf^^^-^SifeXAWfete^^fflttXEKo S^, S# 
Aiks^s^ifflWo rnmnat, ^i^^^mtiit^xmAAo 

mit, ^^lfcik«JS#gi^7FJi-ii^;^AM, MJifo^E^MikffiiiJlS 

M M A ilk $ (natural rate of unemployment) o 

ft-A#6^AikW'^^^MilkW#«? -Affi, SMA 

ik^Ai^T: mm, *A^^B>fffi@ii20%6^Ailk^A®JlAi^7c 
Affi, 4 2ot«:^6o a^f!is#ii.A'^awi#*4%, mmx 

T^sTtBAfftT, mA'^^mm'^mmMmo ssff)(^g^Aik^wftitA 

4.5%~6%:tm, 
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^ik^ms, ir#x, 

456 ±, $i^±, 

«fFlt-fec i£20t«:^50 4^ftfP60¥f^, ^I^GDP^i§§^ii-feSi3t3.5%, 
M 1973-1995 ¥, it-K¥* 2% ~2.5%;t|B], 90 A#l, 

tmMM 50 60 

ff-A Jt iS Jl i« ® ^ It-fe ^ w S.« « 5 & ^ ^ it-fe A ffi fR iik ^ ti ^ 



18.lo) m^mm) 51 ^ 

fft, X^lkilk 

^ ^ ffi li ® s ^ 6<j s ^ It-fe !)3 s X ■& in 6I1-14 a ® «1^ ® o 

ms., 

i&.Am^m^ih±muw-~m, j>^Mniti#a?>f>^o 



tt, AMs|W>!tA3)Ejax^a*J„ mm , ^ 

R^lkSo ^tl-&^EfeXllcfn^|^ 14 #XitifeWMH, WM/h^fJ^ 

ffpxjgajRiiiie*: fi}^6<j±ftBiMXinM^M9ti^^m^fp^mff^n, 


# 
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0 18^ 





tji, -(SjaMjp 

i5? fL, 

uni}^i^mm^w<w^vj.R:M:mi^^mnw^Tm\rmmmm, 

i£20tfl:^80¥'ftfn 90 ^ft-^«PgATPSWW^:feBLo (jiP^fi'l*^ n 


r 

[Bl@#S^ 20f:4a20 4A«;Sttiiti»lfe, t 4 ^ 4 S'J ^'ft, US 

1991 4 12 ^ 4*0 



n5ji!c®e^-A4tJ#^SA6<ia#. 
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g t. N ^ ^ 


^Ji3^#)o mta, ^ik^tfeTI^T, &si, M'^m 


§2 


^xonaaiTc 

Bjtt, —«« 

# (intermediate target), (MK M2 M3) (M^ 

M^m), ya, 

mat, 

S:, ( operating target) , iP ^ ^ M 

*ffiii:^il5^##ftA*5iii:©tl5) m^m 

#fgA»Siij^n5)i*5il{i^n5j^i^ftAB(l#i:«#4; m 

« ^ ^ fij M ® ^T 10] B ^ ® i): W ^IJ ^ o)'" ’ 
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i.59 


(NASA) 

6iim»&c (SgfnBri)>(fE3t^fF 

NASAW nasawi^w^ 

#iiS'Ee<j^*-as (iifcmxjr), ffi'E[iis!iw$«ifi3i±o ft"i<i&-TS[^^ 

NASA^tl#?^1^$T<^6<3{(ig (NASAfi^ tB\W: 

GDP±M-fe^5%'(!^#-gl[o 

4%WM2 Mi^^^^73Z.^I^:Jljia3.5%&<]» 

fsuMw 

(-swx*) i>;(&PJ3.5%(Kia5iii:KT!iii^^o +* 

m^7^tgaas5H:^ri5it^i:M, \tM2%-, mjrn, 

Tlr^Sfe#e<jM^3tE^ilXaX:t1SWi§-K^o 

iPH: M2 ±^;(c'^, tLiP7%, +:^* 


mm&fPMin^ (tips 18.1 Fjf^) 

gc«i* (ait) zm, ittipmm 


mAmk, 




1: (##:ft#:^, t^'^A :®f(5,g,M'(MK 

S5iii:^fp, M2, M3), 






ami# 


-rj- s 


fflis.i ^^mnsum 


§ 3 jl^i^l1v^^ 


IPS 18.1 0f/K, fiJ^tP.^,1; 
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&^mm, m%m3\3%vi^Mmnmmiio 

t^fe, a 

#-4%WM2ii-^^, M' :*o 

^M, $na^^, ®M‘^'fQM‘'’;tiajS^§&, ^-^SScfJ^* f'^D 


fWt 



B 0 18.2 

M* m‘‘'^m'^: t\Bi 

a 18.3 &^#t^fftfli^a«M^T!j^fij^^tWj% r 6 ^^^. 

i'zr, 

^T, ^^ 5 pJ^ 0 SiJ 

m ^7jc^±, l^lSWfiJ$X#cfiSiJ To fflS., M'''^ 


M 18 m MM-M 
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T*, cassn^ 

rli) 



Jf Cjq ^ ;§ 

Tt-^iij4%6^ M2 iP:^'e5a^^ftaFfijJ|t«lltfe«l* 
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^ ^ ^ M rfi jgi:«ji ^f M ^ ^ # o 

sEc iin^ 3MPJi^)o ^a, l^flB 

ffl*ltl:^|S:65^l^j®2|s:, tt{ GDP 65$^tf 

»o —«ffi55»!a:»0jK$issa65fiJ¥ 

GDP, ® 

ip # X fe f!i n5 ,e, */fp fij ^ c 

mm'^mm^o hm, ■. mm 

5PtaiS^Site5i^ifi 

65f^ilo ^^a#gi^a^5'flitt^65®c^J15tfc'B^^aflJ$65®^^M5g^ 

(Sawit) 65itifeif^ft|^ 25 o 


}f ^s fe fr?/ te 




m 18 * 'etyp^M^mM: s 
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m, i!i^6M)o ^w, :§p a i® ati 4^^ 






mB: 



Wo ■f^fei^fniHiM—: a#w3S^f^ ®:®x 

ro_aa#0w?icfn«i#^«fiWfS5(i, 4f^5iit454eM«<it:giT5 

W^i^o 


15 :^fpf 16 ^ «#«-, lio 






aw--tkstJiiJJ,, - 

MJi^igWXSMSigjlliJ (real bills doctrine)o ^ 

mM, i)i2ot«:ia2o 
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Mo (mmm, 

?i^Tiij^wa:sii^j!fe; 19191920 ¥, 

\mMT, 

1920 ^1^, M«^fit)|t5!.^IB^i>^4.75%il 
*PJ6%, *BX*1920^6^, 

T^, -^st 1920-1921 

sie* “KH£«j2o^{t” m^r 


ft 1920—1921 ^euif^as, ttSBen^samaejii^t 
m, mmmm^mo fis, masissfijffi#, 

-7SA^«c , ^J.5ij20lpftA«B, -BB 


1928 1929 

Mfs, ft 1929 ^ 8 a , 

g^WDeUtt, IfJSiJJiftikSPn, 

1930 ¥ li fR 12 a , jata- 

MBP^o ftgT3t£«)M¥ft, 

7/, *^ft 1933 ^3^, ^fetaasiJT®^, &H, 

k437 


M 18 m i^rpjs!cM6^0M: 






xrnrfrn, i8.2o) 1930-1933 ^6<iMfemjiiiaB5i±srfi 

't’t§-SitfeMTai-i5]®o mi933 ^3nMu^Matm, na^ 

1/3 p:i±«j0ikM^T®im7c 


^ei8.2^ 


1930-1933 

4I1t«A”*o 

■Br«fe*iifc5^7^sj#-B|4o 1928 t it± 

t^;>] 

w 

* Milton Friedman and Anna Jacobson Schwartz, A Monetary History of the United 
States, 1867 1960 (Princeton, N. J. : Princeton University Press, 1963), p.358. 


7 ' 25 % 6 ^o 



TpA / 




1933 ^ (uSJilki^SSfe) w m^mmlEM} 

mi935 ^M, ^nw 

^65@li#|S:?i^^^aJ7Smf652jc¥, aJ5®^7 1930—1933 65 




^^TilBSSWr^^fJ, 1936 ^8 

1937^ 1 1937 ^5^0 ^ D S fO W rfl 

+ ®i+WSP#, Ji 1936 1937 WTI# 

Tfjt&T 1937 ^ 5^ W 1937—1938 ^6^*^, -05 

Hj^A-jfj!&, ^^^wtikmr^m^u^nm. jww, 
1929-1933 ¥;^if^MM^rssiiww, 









0 'I' 


%ll 


1: 1942—1951 ^ 


i67 


^mji*iilliWrfiWW 

HM, ^i^±, 

^M, ^ 1950 m 

(1950^^01951^:^1'^, fgwM^§i!fjii^T 8 %), 

*ire®Wfi 5 ®itmw 0 ^f^Tn ^«f^iow®gi 5 

±(h]S^7— m\it±3^mm^m 

;|^fJ^fT4-7'^7K¥W®5:^o 1951^3^, ll®cMloMi!cgp:&j®T-7- 

pjfm “-mwix” wwii, 

s a#6^ixijc 






M 18 m S 
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46S 


(free 

reserve) FR, £R DL: 

FR = ER- DL 

¥:, Brim 

W." or*iitTW^f&«a5l&)S^o 

ilB|lon*m 5 SRi&AWiiiD (Yi) 

Ti^ (ERi)c #iJ$wjiittm$ij^g!(7Affm!teai®pftifc6<j5fim, h*^^t 

BrVX^M^^^Wim^±.^ (DL t)o M'k, 

iJc * # ^ w T1^ w & )te SE ® ifc ^ w ± a * g * # ic« # ^ ^ T 

(Fi? I =£J? I -DL t )o iS 

ijp (Mt)o 

y t =^i t =>FF I , DL t =>FR i=>MB^ =^M t 

(YI^mDo 7Ji, g| 

(Karl Brumer) mX 

(Man Meltzer) , 

mm, m^'^mmTmmm^BiiBLno 

i§Bt, 'e;mwm&i4^^pfitk^sinf^mo xi^±, 

&5-^s^4Pji: ^rni$c^ 

7iBcAiiiiD, fij$jii*;7, 
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Y t =>z t =>MB f =>M f 

(Y|=^M| )o 

JT t ^7r‘ t =>! t ^MB t =>M t 




1970 ¥, mmmt:^'^ 

Wffl 18.4}itbT®T1i®:««70^ft, 60^{t-#A^*)i 

Era, (®tfrawPB^:g|S:fiJ¥)o 

Ml ii-^^a^Eiraji 3% ~ 
6%, M2Ji4%~7%-M®c#P*^flj^W^I^7Era$?^, fcbiPi5i7.5%~ 

8.25%o mm, 

?§#*'§•, iBrnumn^umBfUL, fJ^it#fo:K71^.i.»^t^sra■tBAffiWo in 

— Mn, ^ Ml'Kigii^Bt, 

?f=@ait#Eraw±i5a—itHij 
TfJSJeEWttRT, :tl^#a^ Mllt^^Ai®, 

mm, 

^ii:tra6t/6^a^rt, f^aiWE^hiiin 

^^Eirae^APi) 

fcb^t^Eira. SiEJil972^6.^S!l 1973 ¥6^.S46^1fi£, ^Hif^5gffli3® 

► 44/ 


m 18 m '»TpJilcM6fy^M: 




Ml ±mm¥:7 8%, 

M®c»*^fij^A4.5%ie?f5ij8.5%o 

wrmo K^s^fij^mjgiiTi^, }ku%^X5%, 
kjtKc 

^l^±i'J 1975 mM^, ^Mg]E^555 

JiJT 1979 lo J!, 

0^. 

; 1979 ^ 10 ^—1982 ^ 10 ^ 

m 1979 ¥ 10 ^, TtU^ 

#lE'e6t)l§#E|B]S5:^T 5 f^ 

StWKl^pIte* 10%~15%0 

So m 18.4 ssT 1979 s 10 ^ zmnzm^nm^M^n mi :g 
iiUj7n^XmW.nbo EM, ^Atg^&?lJi, 

i71 ^a^l#SSC)!=t:^fl5e$!|fi^ljn3S: 1979 ^10.^ SB. 

AT, MTJiM?^inM®it65!i/TTo it 1979—1982 itHSla], H 

^JMIJIIB^: 41li#J|fr61fttiMlija^n^teSlliirfflMmi8, ifMTirWitA 

^j^PNowisfe;^; 1980 S3—7^e<i^:®'tt!i, r^fg 

PS^JTf^^#^Plkllk@i:Wlt-fe; 1980 Sfp 1981—1982 S 

EM, M7MW&p]7J:6<]-'7MWULSRX6^m^M, 

0t, ASatlAiffiaitfiJ^, SPA, 
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1975 1979'fflOfl I982'ff-I0>^ 1990 1996 2000 





1975 1979^10^ 1982'ffl0>! 1990 1996 2000 

ffll8.4 1979 ^10^i.fr?P:te 

Federal Reserve: www.bog.frb.fed.us/release/H6. 


m 18.4 ® 1979 ^ 10 

SS?^iJ^±?fT^j£ 5%, PJ 1980 ¥3.^, 'BinSilT 15%. 
mm 1980 ^3.^ft@e®J«J^]ffiK15 1980 ¥m2^S^I^GDPM'Ri^T 

a;^a^, 'p5®«iiio%c 

iSSWatfiJ, i5%m±. 

1981-1982 

i979¥ lo^pj 1982 ^^10 
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» IS m if Ip j** »* J6 .- »» B «^JStMili«: 



1982 ^ 10 ^— 


A72 1982 ¥10^, 

(WaiSifeli) 

B^, ^a^ft-AifSEo (rt) 

(dl t)o j^7g&jt^AW#ife)t#^p<i±tiDj® 

?fo MM, 

(MBi), ^SScT^rP^I&WltiP (Mt), 7JistWT:^rpfnaSiaAW 
y t t =>DL t =>MB t ^M t 

iAffl 18.4^iyi#«M#aj, 

^E 1982 ^ 10 ^ 

MJs, 1987 ^2^, 

(^2i:^^i7Tfe)o 

rAw:^nj>e,* M2, m2 

MM, 1993 ^7^, 

l&#»f»*a^iiE$, M2, 



o l?iF±, i*. 1992 ^AU 1994 ^ 2 M— 

WMf^rt, 3%P5 A$a^, itJigeoA 

A 1990-1991 “m 
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j4”)o M 1994 ¥2^ 

, m 1995 

47S ||:^W3i$fo 1996 ^lU, , 

Fd^ (^ 12 $) 

0.75^¥^.^0 n# 1999 

1994 ^2^, 

imm^iktamio 115*1999^2^, ni^f^^tai, 

#?illLW75^#SC^«fi#gi(7a^?!cm, A 2000 ^2 mwkm 

[S]^^^A3|565] 

$ 4 t; * ^ 7 »J^l ^ # IP I ^ 4 k ilk W S * ^Ij ^ &ti 'ffc o 




I 


siji985 ^, 

Ha-^^FadkilkffltkW^^Ao 


1985 ^IP 1986 o fJ 1987 

ffa¥iiaw:Kri5ii* 

M/S'tfei^^7P^7o (international policy ccxardination, 


1985 ir^WiX} ^P 1987 18.3)c 


18.3^ 




m fiJ 1985 #, A7M7fi5S#W-ft&l;MS4^^ 

ff^'I#», Bpr^PRf'j^Do 

{^1^5:7X4kl«*ffl (G5) -IIS7^S. i*@, - Milt 
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M 18 * «¥gi:M6iimM: * » B >» iff sgc M » 



Aftfi-tlSf-1985 ^ 9 ^ (Plaza Hotel) ii^!(T-^1^l^ 

1985 4 9 fl—1987 1 

^;!t44Btf4iSlf1S;T35%„ 4 4^ 7 , 1987 

42^4a#(|(lA4tX'H?FT-^G5 ^fPX, 

ikn-tikiX} k 

iff, 476444 

S)i;l*t4 6(l {^^^!i^yL) ikn-tW^} 

l^US, ^ii^iP(&(l41^4®4^S;47t;^ff 
4«i4^Sa!l4„ ««J4, 04&^;*4=#g*41fefmB#41fr5R'l± 

lt4®5:)i^3tiii, 4B4M ffiS4, US 

4 PI-fft # 4 W 4 # i3(. ?!;. ® # S li 4 4'^'H 1^ IS W 4 ii # 4 r 5fe tt 4 o 

ai^H^-lfei^lfiT 1998 3/4 


§5 SllMlillJ, NAIRU 


(johnxayior) 

SBJllJ (Taylor rule) c #iJMj)l!l^t li), ^ 

JP±-^ “i^m” 

#iP±M^Sfep&^jipfe4i^: (1) Hp^ 

u) T^aiiiP, Bp^i^cDP-^m* 

3E5)-^llk/|cTTW GDP 

+ 1 /2(M.'^j$m^p) + i /2(j^iiii^p) 

2%, m:^mB&ta$)j^tii&ia6<}UmifM 1/2. mia, 

BB^M3%, ^gfciEWii|^0|fe|^P^ 1% ( = 3%-2%), ro^l^GDP 

4:4)t*7K^l%, ^iEWl^llllRP l%o HM, #«igeiiliJ*BJ, 

6% [ = 3%^m'^BB^ + 2 %+ 

1/2 {i%mm^mBma) + 1/2 (i%p<];^asfcp)]o 

ft#f)MJi!'J4’, Si^li^BfettPlPi^aittPW^ftatB^BJ, URMT^-fs 
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U76 


I^J^{liJill«MWS^S#6^WM-ScWo 

(Phillips curve theory) )*^tB 1ft □ 4P 

NAIRU, BP^NJPiiaiSli^BK^ik^ ( nonaccelerating inflation rate of unemploy- 
merit), "t 

ik^, ^^JrNAIRU, 

NAIRU, 

1995 -^il.*NAIRU^?S*6%65;K^o l?i#90^ft*« 

SMiEwsmwT^, -» 

NAIRU 

*'E^tgP^iiJT^T 5%6(i;dc^o mi£, If 

iPS 18.5JSff^, 

1970—1979 ^, ®t?f* 

PI, «^a^^iJ¥-iW3fEiifctb#ltlM0fi+^W^So t&lt:»f«Bl#i, 


5eiP*^fij$ (%) 



B018.5 *T#«I«!l!iJfl<I«»*&fiJ^, 1970—1999 ^ 

Federal Reserve: www.bog.frb.led.us/releases, and author’s calcula- 

tions. 


M 18 ^ 
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► 

i77 


1. m 

lfe^!l»f'eWikmjiS^5tTiE«IWfl3l±, ^l^f^til4>:^#iE, myf‘3 

H ^ o 

“i^m" (1) 

mm»:D, BP3mfWiii:^W^JI^*a#®®ffl^JK^; ( 2 ) tii ©S 

P, EP^K^GDP-^?tft3E^^J';4c^T6^ GDP 

mmmm^mruiisiiaitmjmmm^m&mmftmmm&^Xi 

WiiWife^o 


Sti3#ika^^ p.467 
@l^®k^|i!}il p.473 

p.475 

#l;«!)!!l p.474 


p.458 

p.455 

p.458 

E^M^JUay p.464 
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2 . # 

fppaio 

A. 

B. »5iij:^r15 


C. M2 

mff^mfo” a#»ajE®i. 
it in? 

fij^ S ft rp jifc^ atf ^tj ? 

*7. Hjtfc, 

*9. S 1930—1933 ftffilB], H 

Wo 1936—1937 

^^Sc«ffftWi¥l15#fc^lt-fe¥o” )BPa^ifei^WiE?ltto mm 

12. “M@^i^«70ftftfn80ft^-tS*ia5!jifc®fM^fi5fit^, Sft* 

*13. #^A#i^:«#^^t7-i3ftA#ii«#^^gi^, W—7®nr#g# 

Aft-A? 

^Biitin, w? 


^449 


iris# 




*15. 


[?^p] 

[l] For example, see Stanley Fischer , “The Role of Macroeconomic Factors in 
Growth,” Journal of Monetary Economics 32 (1993); 485 — 512. 

^^^ ‘fff fp o JaL Benjamin M. Friedman, “The Inefficiency of Short-Run 
Monetary Targets for Monetary Policy,” Brookings Papers on Economic Activity 2 
(1977): 292'346. 

[5] Milton Friedman and Anna Jacobson Schwartz, A Monetary History of the 
United States r 1867—1960 (Princeton, N. J. : Princeton University Press, 1963), 
p.524. 


[6] 1980—1982 ^ Ml 69 g : 



(%) 


1980 

4.5" 

'-7.0 

7.5 

1981 

6.0- 

-8.5 

5.1 

1982 

2.5- 

-5.5 

8-8 


: Board of Governors of the Federal Reserve System, Monetary Policy Ob¬ 
jectives , 1981—1983. 

m David 

Lindsey, “Nonborrowed Reserve Targeting and Monetary Control,” in Improving Money 
Stock Control, ed. Laurence Meyer (Boston; Kluwer-Nijhoff, 1983). pp. 3-41. 

[8] John B. Taylor , “Discretion Versus Policy Rules in Practice,” Carnegie - 
Rochester Conference Series on Public Policy 39 (1993): 195-214. 

John B. Taylor, “A Historical Analysis of Monetary Policy Rules, ” 
in Monetary Policy Rules f ed. John B. Taylor (Chicago: University of Chicago Press, 
1999), pp. 319-341. 

[9] ® W E 9J, T^JaL Arturo Estrella and Frederic S. 
Mishkin , The Role of NAIRU in Monetary Policy: Implications of Uncertainty and Mod¬ 
el Selection, in Monetary Policy Rules , ed. John Taylor (Chicago: University of Chica¬ 
go Press, 1999): 405-430. 
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his 


§ 1 3 ?^ 






/^W^B5; (foreign exchange interven¬ 

tion) wai^^ntxa, ^swjsj^T^^fL^o ftHcfnm^wai^^ifeti 
S.^ , (managed float regime, ^3!j, 

dirty float), ^MJi4’*m^Taa!^!^35^^^1l«:^rpt^@J^P|^2|c 
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019* mm**-** 






m^m^m^t, in¬ 
ternational reserve) 10'fZillTcS^^h 


19.1(1^ ^iaHKffll 


(DinoKos), M ^<J ^ ^ ^ ^ ff iC # &1; A # A , 

-rA :i'ftl; * # A ^t> A-If Dip o #Af-±7:30, -li&ijii 

ft*#I^A#S!cA36<)fSAAA5iiS , 

*»6<;t*flsAo AA«;*sfft, 9:30, fl-trA^ffeftliSRA 

TA2:30. ffiff] # )ii:#ff fe tJ , ii^MgcAJt 
JtS!cA5:feAJA:A'i:iAt A® A%^#*fi, 
ip /?-A fi S'J A A-&li* IL-gCo 

iB^. -SP 4 , f4 »f St ffe &1; * # fi #. fr^A 4 - iA B * 

41i4-r IIA:*4) 4p^iPfi#4-l^4 ttt, f4#f4n#,A;^, 

&1;» 4: ift If * # ; ft f ] A A a M iA ^ 4 b <2> A Tl # ^ A 4-* ife ii # * # «/■ft SI A „ 
ftAftfnM;-:AIR#, AAI4, 44#f,S.#flI? 

f ^ 4ft##^fTfTA WAUfiAAit W^ 

A#o A -ft IS 3€ T llr 54"A^^644SlAlAa;^4Pl4A:^&l; 




iD ^ 


Tt; 


ft® 


®a4^a® 


-10 jZ-llTn 
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^'^r^m'J^J WiL^Tt, 

lo-fz^nAo ismM^mmms<]^m ioizhtc, tinr 

^mj^Fjf^: 




— —- — 



/ drf- v«- ** ^ \ 


iSJ 


WJ^T lOiim^, SSilJ^f!5-tfei^A"T 10^2.^76, 0 

a:^0t, 

WJi@o 7Ji, ^fn^li(f#dJt^TetI®ll^ife: '^^:SfetS^ffi^’^;C^t:®!l!^l^2^ 
'J>o 

mnmm, 

rnmtiin^mmifSii^w6<]^mm^\ ajjt, din^hww]^ik^scsiti!'^ni6<j 

-#, ^#S!t*«Jfi:KT156^^MliiBo ijtt:, f^fnt#itiT??iJ^ife: 

«Sli;[)no 

1^ fn B'J R'J Jt il 3? ^ ^ 0 «a :K fR w IK ni^ * 6® f|j 7 H 

fSnb, (unsterilized foreign exchange intervention) o 

*'? set, 

7t, SHt, 10 w±i 

nmWffi loiz^jto 
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M 19 ^ 






Mr 

Mm 

^l' fD ^ -10 zmit 

®5iii:^rp 

(#is: 

0 





+ioizmr: 





/’!'14^h jC'T'fiS (sterilized foreign exchange intervention) o 


Ms, S#a:l^iEil«)o 

jtt, a)eii^#sc:Kii5«^fiMo icfnaa, '^nmUiEwn^ mm i .1 

RET^mmiE.^^ o m 

CW^T^o ^l^±, iPSfn*^7$t®=#P1), 


iSS 


S5Pf/’«l> 14^® 

+ , aift*sffimw!iisis^hfii^;^. ##asRsiiiiiiins ffimm^itjpw 


MRErmi.^^, S3^'&#icT^#3rt;gffftWifi-1#*^, fiM 
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tb«ilA, SPA?FTp]S8^X^'f-S^J^, marmm^l^. *Slt«r15tt^MiiJa 

SS<]!^AfeRT^hSl¥iS:S<JS5ttit^t^, W. REX'" ^#ISJS RET( RET^o 

iA-Kffl#, «ai RET«JARET?#F^a RET?„ 

MEiPIMEjo MM, 0*ai !?, RET® 0sal RET?o SM-feWrt 

?c^i>», EjAjfaj £30 




i83 iBft, 

P|^, 0fP:^|E® 19.1 ft’, i?ET? fn RET?, l.t[:^* Ej 
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il? 19 










’/JS 


s^si^^m^M, ^D^hfCTm, minw 

il^'S^jfio (balance of payments) 

iB^-^-a («.A§pniniE!cjt) 


aA)i^|iaA3t#W^l#iB« “ifeA” -^, BuffijjD “ + ” ¥, 
;i^A#S; 'BifiBirnTW^MAmSo ‘i^A'^^^haAm^mm 

j^sh, mmmumyhM (ftip), am), 

T^aa^hs^wi^cA (s^iteA), (^A 

m^m), (^:$:ffiA)o 


&iliisrrfl«lill 

m 




(1) W iSi iB P 

(2) D 

(3) Jf'&^'ijcA 

(4) 

(5) 


1998 (lOfZJIx) 


^A ( + ) 

+ 671 

+ 79 


itb (-) 

-919 

-23 

-41 


(l) + (2) + (3) + (4) + (5) 

(6) ^A'M iB - 305 

(7) ^AsitA • +564 

(8) ^itmn -3 


A# 


-248 


-233 
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A85 




(l) + (2) + (3) + (4) 

+ (5) + (6) + (7) + (8) 

(9) 

( 10 ) 

(9) + (10) 

4i+: (1) fij (10) 


+ 23 

~ 1 
-22 

-23 

0 


Survey of Current Business , April 1999. 


ffa (j!nSa«^M^P0 2js:Sf$6^an). MaASJa^hiSfeJt (IR^). iJ'I'aA 
itnaS^«jiBcA (S^tftA). 

li(AliaAI!^55^ha^)^61l^# (^AtSilDo 


(current account) ^/KAon ^0^^ 65 B ^ 

Bo ^n«ntijn (^Uf) ?PWn”naP (^2=ff) itlli] 

S5 (trade balance) o S WiSa P AT * P 0t (aMjl 2 480 jZHA) , 

iPsaiPATap, 

ft# (Ri-^^ # fn ^'1'a ® IJj) fill It A ifi ^ Jt ijft A o Min, i998 ^f, na 

230 iL^Ti (^3'ff), HAiiaAiAai^hffepj«i«^ii^( 
AfcliA'Tflkln3t#{il*WI5ci!o ^BAl^i^bBAIl^l^W^^AT^'f'aAl^ 
HBAIl^iefi^^^, Sjlt^^^il^cAJiyoo jZ,ilA (m4ff)o fE^^BA 
a^hBMi^AMff# d^sijj&^haaiii) ^T^bBAanafiii^Affiff#, 
mvfm 5 nmtuT^ 4io o 


ikm 1 n^m 5g® 1998 a 

^^^^^ 2 33oiL^7to iT^AJia, 


na (fes^vASPnfoM) 

19 9 8 6 ^ a a It ^ * n a A'T )(^ ^h a if ^ M M ^ 12 j 31 
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^8S 




(capital account) iSi^ T H §S |0] 

Uo ^4^tiiitiiftMaAii^5^^ha^?" (“im” ^a), ^^jSAji^haAK^ 

{“^A” ms}o »«iij (^6^T) A^T^AMA mim, 
#gcT*a^^haw 2 590'fiit%e<]}t^2f:mA, *S5^*^'hax=t^ai-A 
WAMi^S^UMiaT 2 590 jL§k^o 

-3oiLmjt, 

HilfcaA^SMSt 

* a ft A A # ^ w A i gp i)'0 



it 




Hi fTPiUs^rW-^fo, (official reserve transac- 

dons balance) , 'EH S ^i^lJUA W i 6(l^® <> 

sfaxtans 




*^fcB@aftAw?i54)- (ai^ft 
^tSi^) aiifi^^o ai^ft^fS^^fnai^M#wii^A:i=i®c^; a#, ai^ft 
ijiffi^wai®f^#wiiipffi®(mo 
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PM#, ^^itiB^hB4'*«ff#W6^sPM# (mamr) 

PM#, ^#!^'l'"^l'a4>*®tfWSPM#3!5JiS^, 

m^o 

m ifci998 ^wiiaMW, *TiiaaPM#iiin7 m9n 

“^di” ew-io), 220'iLm^ imion 

230 iLma {^mw^mm%m%m-22o^Lm 

^JiAlia^##6tiBPM#6<iitioli 10 

230 230 Sjlfc^ 1 10 =ff 




»/j\ 


Rll 



yjN 





(gold standard) ;t 

T, mtu, 

^Kii^i'JMaWilcSP, 1/20^^6^M^o B#, ^aWii!c#5^ 

m 1/4 1 nWo s^^-i^na 20 1 

n^, mx, ^^^Bil^:J:iH]aC¥^P 

sc^sdap^ife^iii^o ^A{itiST6<)as?c^, 

T, ^R^axmdto 

an ioo^^^a^:Bjs6(jjiBap^aifflii7u#is:, ;if^MitiiiBir5ooii^ 

m^mmo ^a, an^^^-^a#, a 

iiaap^^iM)i#5ooii^*^^giir^, gsa^g*, # 

100 ^^. P.S^^e5#{tS7 5|i7£«Tf()- (iin±3ta 

^ilP<J?^{t^l5[^aBPM# (M^) itiin, MIIB!®/!'''5|S^tSclKWB 

PM#o s*-a^^waPM# (n±) 
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4SS iAWn, miTmm, 

[iis!i5ii^w^i^t-*7c sitfc, mn^vmm, c 

TI^)o MM, I9tti:^90 
@j±sfe {m^mm)o 

fiS;^^7, W?^tfl:#;^i!SS9|i], 

iT5, (nHm®^jC$SlJ®, fixed exchange rate 

regime)o 1945 1971 ^, «fc Ji ^ Pll :fji ® i® SS # ^ 

(Bretton Wcxjds system) o 

^•lt'tJj'^'6'Jil7aSSIS(International Monetary Fund, 

IMF), 1945 30 Sif^ 

Ma@ai80 7o iMFMia77i:iTi(^: 

(WorldBank)o 4^^® #K . 

^M5feM4>B^M7jcfij> its® 

^«WW^«f)44 "■"» ”ip"i«7 




o 


^mffm^) K;«5ifi±«;o 

31TB®It'S’ffi rfi (reserve currency) , 


i999 ifWi%tfim^, m7t&^m.MmiAmm^3ij-mm (ja^e 19 . 2)0 


^ei9.2i^ K7c3t^SI5£WSbffli 

tt# 1999 ^®; 

atft#'e«6^RI^a«)4rliTll^lBtrLWo 4r » tfll « t gt 7C « ;»C * ft Jfl , ft H IT'ft # 

:i#lp tt ftiS:# GDP |p 

iS^tB (^iS'J)*? 20%i^|p 15%±^)o 

^{S4’0Sr^®.S^j!n'f^3i|^&5o S'f (a) 

ift'feW'lfffi: RET^i 

i90 i?£T? |0357?C^ El, irn^r.^) 

)tj7fi5?n^i^#*E^,, ^^mff>3m^m^\'n:nim, r^s:^a:Kfi5, tti-g 

^'o Bfvmm^miLWW^^, 

iS:ffiffiit5cMEET^ ^M, !l^ie2|s:H:^f1i^gCT^^f1i^^a^', 

EET^ fl^;&PjEET?B^j%jh, ii0t±S#C^)t (a) 2 6^ £^,;dcTo 

7;fi, s^fIBr^:x^lS[lii#fi<J^gife: ^'3iKa^5fpsttw, 
S2iEBffifpw«t^-r¥ss, e«^mjiasM^i«di?o 

m 19.2 + (b) 3 

REnmmm^ REr^m^^MT e^^wc^Ei at, ^*^if«i7M^pfsr 
^c^ni^aj E^,„ mn, ji 


Mi9^ mm^m'^M 
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^nmmliim^m^^^i, j[s]i?£T°^si?£T?*±, 3iB4±^i^?L 

mME^, - (b) ^±.^^^vmiiimT^T^-. ^alcgSStfpiEte 

ibPo 



(a) ( b) WT@! 

m 19.2 ®Eir$*aaETW^b?trUJ^TSs 


RET?„ ft (b) fflft, 

, tt EET® #ajEET?, ?c^ 

^%#ft E^, (.t 2)o 

#, jiw:tri5w*s!eti (devaluation) 

revaluation) o 

RET^ mRET^ miu, 

ih {!) (t ^ - 4'«(^ o 

a:^rl5&54|-(t, /jNa:^rIiW!ig(tc &at, 
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igg^^^iP44 . 
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Miii, Waih^ri 5 !ig{|o sp 

i;sij/jNaMifi5E«^Tp„ /jsa^^sfj^^fRM, 

^i'Si^W6<jm^^m¥^^, sittartfij^^Ta^h^ij^, jam, mui^^im 

6<i:kS:^W&M6^$'^MM^^^jMSI/hS6^m±o 0^/>a65 

/haS:W*'Sfe^£0:^r15iE!c 




T “m^‘ii6<}^m", BPaminc^-^BtiBi^ti^icmmmM^m^at, :tjfcw 
m, iMF^ffl^M^@iSJiwai^M#i^ji»Ma@DCo 
^ri5^#Ml^ai^i|3t5:3^Mo iP* iMF®‘ife:7^MWffijl::trlijEii, 

mm, IMF^^^i^^ftii®Jli^B 

mr, M#:^rfjBIIB^te^S^^r15!ig{I, 20 

1971 1971^12^, ^ 


6tl (Smithsonian Agreement) 

5!1T 1973 ^, ^BJi.K®M'fe*C#a-lScamifii^?i:¥#?(lc 




aift, '(B'f*^=f7^M:tS!c 

ifD^pa^p°p*2fi:aip$#;fg^®i:„ *7?i-(thrti^^sa04fejkw 
fp, 


0 19 0 mm^Mik^iM 


k463 




i3s^HM'S'*^i'fCTUJ^±!i!^5e'Efnw^?rp, vm^pmu^^^o 

fflc Eiji;^.i!i!ilt^, M_aiAl970 

IMF ^^TT-#m^tt!i!feffi#^t^&, # * if# »J « ^ tx (special 
drawing right, SDR) o —# , SDR^S#HK(f^ 

ikmffmo soRnriiiBi 



mwm 


1979 ^3,^, (^a, aa, itAfij, 

mpL. \tmm. )^mm. m^SLj (ems), # 

1989 ^6,^Ha£3^i!jPAT EMS, 1990 ^ 10 ^ BiP A, 1992 ^4;^*^ 

^iPAo EMS'fellSlT—'^Sf , Ui ^{i (European cur¬ 
rency unit, ECU), n 

^EMSPO^SaM^^it^-efn^WWII^fPlIAiW 20%3C^©:^HI:Kr1j-^f^ 

m±, fficizt^sijffi^lscmwEcUo 

(erm) s^^^pT: #is;sa;^rB](i(j?E$^ 

^^Iplo (S^PItlji#J6±2.25%, (11993 

¥8iai^s!]±i5%o) ^Ma:^fh;tap(j(E^®iiT)i^aii§'j, waw + 

Min, (!P^fta^gP)(tiia^5j£»tn^Ti#, ik 
A' ewTPg, AMi^iP'rapFi^#. 

ffifHffi, ISa't^A^(f*i£('^ia(fT15, tbftj^iS, iAMltip-g 

eoai^f^^o Slit:, EMsa^^-as^tD!ig(iS!)TKP:(TBt, 

TKo 

4S4 ►. 








Jt95 


^ ^ ®^ W ^ ^ iS # W S ^ ^ *!l« eti - ^ Sc ^ Sfe-■s 

m, '^\mm^^m:sLn-^^^m —;^*ai 

4Wo 


1992 ^ 9 ^ W^hjrjfeW. 

^ 1990 4 10 , «a t3^4.^f-® ® #3lt 

1990 4i£-f 3% W44±4SiJ 1992 4 6^ #14 

4IS65/44= ffl 19.3 14 7#t4«4^ff4 4jf:4#±6tni*fi-5i>44iItiP W 
®"^o at, 4at, 4i^^4aftf, j?et'^ w#a4 

4 (deutsche mark, DM) ;l;4H:S‘'1j, 0 Jt 1?ET^ ;!:4 t,4Ifc 65/^‘fe S = 



ffli9.3 1992 4W3l#l^h/rflr« 

a«#X7^#|gttMS«Ji«T5'l'a#l*:S5lS»|iljcM, i?£Tf :&SM 

J?ET?„ /?, 3i#4i6ft 

1 2.778 4lS65)44o 

#@4iJ4 i‘" 65/#:#^® 19.3 t EET'^ A^|6]4#$,EETf, ^ ilfc RET? 4 

RETf 65/44 l')^4-r4#fiJT65;'r4TR (#^#4 2.778 44, ^£^,*4) = 

4 7 l^4444)!if-4^65/f-l£, ft4#/4465; jC40i'J ERM RfJ 65/ffl 0 , ^ 

4fff#4af'J4fts^ if, # 5* RET? i « r6i 4 
#$,4 2, ^4#t4^4«ff#ffr5fe'l4 65;tip iS4, ^ 4 If ffe II S Jfj 4, ft 

RET*" A^l6]a#0,4l„ (StS^Sf; RET° # 0 4 2=) 

l'si«44, =^t4?C4«fi-65;±4 0#;l;f jhit^-^JK, 4 4 J| t 4^14 5^14 


► 4(55 


i^i9m 




i96 


«*:t-^^#€#4 9 ^ 14 0 
;iMtl^«E'&:^^fS,-At*fe^'J^c Silfc, ^#^r<;#^t^^f!)^ I'o 

Sife4l5#it 

f\-. ^ ® 3 t»?i'i?£T^ *^#I^ J?£Tfo 

(WJi^3^4^)o M0i 

4^, Ifil tfo ^^-^^.fi-^fi-T4#4^ 

10%ftfJ 15%, ^0;!7j['t/}M^^, ^ 

«i^&W.ttJ+*i4l^WSE^H:.*lg;j&'tt T 5%, *;*:^|JS#;E117 
15%<, ^ r H 1?ic^iJ^ill!l 500% 

iiJ;&|L^*WftH^, *"P55S;A7 

lOOOiL^yt; 500 @j!/£;(|;ll 

•^I!c7 #., aif 

(balance-of-payments crises)o 

«N, ^'■jc^m'ktin^ki 40^-60 iL^^o stfi^stE 

^4= #i&-t^»fg'tW-^S|fLlt4^ 7 W 

I#7 2 )Z,||x;„ S yC 4 Bi , 5<t iC ^ ft tfL # * iJt, 



1994 ^F 12 ^ W«fifftb*/6ta 


#)& 1987 4f^^&S^, 

*o 1994 43,q, 

^th^&^ftftft>+*7^ft#i^F7tb#, W^4iij5Ji*iiJ*^feftft t a*:, #«iJ*i9P* 

()&# “;fef-:^ft,Mt”)o ffl 19.3-f ^ ^SjJfS Wf^tt #;fe;tlL|;5 

RET® Athf W^|fS)lAl5# 

ft;feJl7C, RET''^ # ffl * B ft If tb * it ft o 

19.3 t RET^^ iftARETf gifij EETf. RET? fP RETf 

E^,Tlt 0.3 JItc/ tht 0 i5; Pljttb^^^iiftltfiJ, i Wf i ,# f ft tb t , 

tbtllTb, RET® Ifl;&#^-fttij^ftf!) ,•?„ '611^ ftliftft 7 , 

ft t, 10% llifsij 20% « J:, ftft 7 300 -fc Jt 70 1 IfW ft - 4-o 

tbttBtft'ft7, Jic ftft 

t ft - ft »t «| iS Ifj« ft 7 t E « ^ f gi @ 1 ^: t # J?'J * ft ft ^ ^ t ^ ^ ft ft ft A-, 

•f^7ft-ftj£ftWftHe RET® ftSijRET?, =^:^X 

1: «S ili 1W—tij^ftim7 ift, 

S W^ , i^ft:afti^7o i^^7f-12ft l 


466 V 







7 o 12 M 20 0 , lWffjii:it7=#7^JiEtttk.*; f'J 1995 tb 

siJKir#tiL«;-4'o 


jS i997#35aEffifii^6tn. 

m tp, Hjlb, 

(ylt: ^ ^ 

f!) 1997 ^5^, 7t*lg#J55 @ E«it.ll W.S.*S4r)»-ft^ 

llo -ft EET^ i a A EETf # IJ EETf, @ W 

EETf^PEETf E^,0.04'f*^o * S t A A*ft «/T® , 

1^#iJ^tt7t-i!) if, j5S(.?!?:fe$ fj *„ ^-4r 

a^ 6(;#J « , ^«*lAf *7 E A« A, !«f-®#^A7fMAtt«t!BTr:»o ®t 

EET"' i ^ X l^0 ^ , aisij EETfo ^ SJ 4r ft IP H «; ^fe WK A. @ li «l « 

A, ♦Si?’>P 'M 7^20, t:f 11;ii,^, 14 

■fll%#A4 7/=*&^JKliL: A*W3E#*#, lp7G^p##^tb*)Klt 30% 

i:iA, PPA;S.W3E;^tk.JKtt75% IXAc t S# jf^SSiJft 

'(a;tS3i;i^*B^^p^EW4rft#^i£^Tt.«, tint^ Ji 1ft$J 

7o 

l!P^^8#0f4£, SW-^ifp^3Efil;:K'il5 AliJfttt5|j^74yWlill^ft7fe^lL, TSSl 

1992 ^9 ^«*Bi:i«ltti5 

i, 'la;ftgi:y«|g^6(;/2yAS^*?'l# ^g.S., M Wf ^p 3E ll; ^IL S * §1/ 

ftHi^n,, 51^7^* 
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^467 






iP, ^?fe®3E,&a4l%#^ (Mahathir) hk 199S , P:JI®^J 

ssti^'a-^orw 


3?^ 3§ :2|s: A W $'J 


^j^ttS^ww^aA-AH^o a^a#wt=®orp:/K®aa^AM:a# 

M, w®E^?i^gAw^i^fflttww®se*ASo ^i^±, 

iliSOWfJSIJ#, 

Ro 

^-A®, AfiS;aW^J7ffi0J, W^^itAst^Anl 

ffo 
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S5 


^au-efnisstiapsij^tira®, ^:>^^^^@sr^o Bt*i97i¥@ 

IMFmmyc^mm^m^, 

20tH:^80¥^t, IMFtl>IijS 

^ 1994—1995 1997—1998 


IMF J3z^;l 




«xiik4fca^, ±mw 

^mm^o MM, iFmn^mmM, 

_ai':iiS'ha:^ii5it{t, aw, mis 

tn,o mm, 4 i987 4Fe5®Ttia#>t), aiia«^fi#f^:^iatf*M®is:A 
(^17^), MM, M 

Hilfc, ifAr&^a*«j4>A«tfRW^®WtiA5|£^5fj^Si*M®icA 

{IS, aSX5?)cMW^ 

m, M-ax#ffi)xms2f:a:^fi5W{/i-{i[, at^h, m 

WEi&®;^14M*#gcTM^{feSfAT!3J^a^:^f^&{iM*. ^#a-a5g6{) 
is^mx, JPA, Mai^tfL{^5^s^a-s 

fe, ltMS^Wai^r*Rllo iei^±, Rl994 ^SfflS^^lG;trLa5fe, Bl^ 

^469 


M 19 ^ mmi^mi^-M 




501 





f^, ^l^±, IMF6^^tti¥#^rfeit, IMF ftSMffigiM 16^ 


ItaiMWo SI^#:I3I5 IS:AbTW0J?I*^, 

WmikA, lMFSW)(^®^@^65®M5iinje:^WffiA, K>1 -6fnSt!lit 
)(m iMFjg#atf*;s®ifeA^f^w@i^aiRMW, 

AiSfi^^iai: jgMiMF^ffliRo 

ai^ 1995 MJ.3E^H|^E;tIlSg|B]ft IMF fnepSMMMeillfe 

{mm, ^ 

JJC^fSM, IMF Pi 11^7^12^. MM, imfM^ 

IMF, Mllfelnftai'S^Ti^^— 

tto 

1987 ^ 10 ^ 19 0 

^^#A|fc+lZ,||:7n^^#7#^©o EM, S7tBiEji7M^AWMl'5] 
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♦ ntyp^m^ 




m^spmnTMBMAmn^, 

A, A iMFft*i5WSffiVfna^®ii:m4’Jlf^ffi3st 5oo 

^EWb^i'b], HAftlfl IMF 

IMF 

^i^To BlWtt iMFM'^tt^;^^iS:W-AM@M, ftfDftffi#^ 

®|l;;tBuB^®5fea^TejF, ^ 

^#stfiii^ji'KjiJiffisijffi:A^^o 1999 

©aiiij, . 

aft, AA* iMF3E^@l57«S:gi:A, 

Wife#]®AftiMFMftSic^A&SiM 

iMFifeft^^fto 





A:tW^>|ifPJSMAAB^5ft^gTft^AAffi, SI^S 







mia, ft 20 70 A®tfffiilS#M)«]^ 

#0 ftffiil:^S^^A)M'AAAteft{t6^]ag'|^, ®@AI^ATAl;WBPFf@ 


mi9m 


>471 







1^^11^5:111 



ai^M#o ^T^±m^nm, 

^^tfriBigcmB^, ai^te^sjinsft. ^a»i& “sga#ij$”, 
ttwsmc -MBi^ifeie5c#T, 

m, -gMfiK&tiaaiijs^jisijTrs^jttifo 

'£'ti-i:'ai^^#W:^l:?t^o MM, a^:ti5^#«^M#i^:liA^Sjiaa 

3i$#M^i!c'efn^wwai^M# 



^a^ij$, aMffiSfrpfio Mii-a^r^jt-^t, aaxikortgffiKs 

*T 1980—1985 6^11^®^, HB 
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il[«j*¥o 1985 <^9 ^mWiSL 

t, (IIH^ 0^^ 

fofeg) 6<iM®tgl5-fe-lSca:tT®^t'r7tJJ^, Kl^H^rptiT^o ft ir^ 

toil) HM, mTtf^^wm^mmrm, mmmmmmi^:xKm^r^:^w^ 


1. ft^M^?+ttft*«=fTT®ft, 

IMF, itif-#a^ii:^®IS, ftm^JK 

ft, 1971 mn^ 

aft*^^f5^^^^?CTt#a^TT^l, -fi-^iL^ifi^^s^ifi, -^jttft; 

«cAWWfflJt*ftit#waife: spAft* 

nm^WiMWL, 

5 . ifi^3l5, IMF^fflTai^«M®ifeAWftfeo HAffAT^^a^^J 

ft*®^T^^t6fiKto^fe$J^ii*s:^l^[A6^lfef^, MffIMF 
j&#Kiai^fiB@^A3it®jh^ii[5jj^, ^M, iMFWa^*j0i5 
i:A6<J^feig^T^*Wit^iM,^a®, ftg^Ji!ijita;tfflJ^I^, ft 

Aft, ATM'ft@|J:6U^^®ftWa, 'eA'MtB^ftHimftfflig 

11^, ai^i&j^Stfnr^H^o ftftliail^-^^#^AAg;tMie 
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^mm, mmmm^m^tniito i&^^, ^wni£^m 




afeite:S¥lf*p.483 
® p. 488 

@p.485 

0^tC$^jap.488 

42|c{^ifiJ®p.487 

ai^M#p.478 

)*®ft-®p.491 

>(tH'tt;5'h?[:THp.48i 

4Mt?1’'l4^h?i:^Kp.480 


ai^‘te;5:®Mp.495 

^2^JMgp.486 

S^!Ig{tp.491 

^l'CTMp.478 

a 1^ ^ rp s ^ ^liR p. 488 
WWa6<I#5Jltlffip.478 
M#^^'rlJp.489 
#5lJJiiS:t2p.493 

ttt^^?fp.488 



505 


pg? 

c. «±i§!cfl^8^xiiaa« 

d. 0^A!i^5?iPfiJISMM^(ti1ttli 

f. 

g. na^^ffs A@:^ll^ 
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5. )«^Ma 

* 6 . tmi§k^^itmi^i/2o^^n±, 

WefiJo” 



a 


1973 


mm] 

[1] &M., + Hjft, "B 

a#, Mn>n^m'^mwwi. ret'^ 

imm±, ^ 

JS. Maurice Obstfeld, “The Effectiveness of Foreign Exchange Interven- 
ticn : Recent Experience, 1985 1988,” in International Policy Coordination and Ex¬ 

change Rate Fluctuations , ed. William H. Branson, Jacob A. Frenkel, and Morris Gold¬ 
stein (Chicago: University of Chicago Press, 1990), pp. 197-237. 

WR® , l^ilL Paul Krugman and Maurice Obstfeld, Inter¬ 
national Economics , 5 th ed. (Reading, Mass.: Addison Wesley Longman, 2000). 

M (Mm6<j^wmt) WftinSo ^#;tiBlM^M^*|ia>!t)'ha!tS^:^txW±g 

ioMo 

[4] ip^iiaseits^'hBAxjiijc^i^w®AMiSfif, ^mssai^iteS:*^ 

[5] 'F-m, anai^jo 10jz.ii7cwai^M^st, -B^igAa 
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mfSiP -§-c Hl+i-T, 

[6] 1960 ^, (International 

Development Association, IDA) , "B1^ H tt S ^ Ji •ft # jglj {ft St fi(| @ #1 (^JJP, 50 

[7] J0, Sebastian Edwards, “How Efiective are Capital Controls?” Journal of Eco¬ 
nomic Perspectives , Winter 2000; vol. 13, no. 4, pp. 65-84. 

r 
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(nominal an¬ 
chor, ?L 

—Misn&saifcTiii^e^ (^shj^iw) 

M 20 ^ «-jpMMMi^; 




§1 


*, tm, ^xm^it 

mat, -@#^ 

65 ^ ^ IS ii ^ 5 !j ^ rP « B& S a ^ IFP o 

iswKifti^, i&m'^mmmmm.M^U7K^±, ^x 

lfi*^tt65-^Mif^^'65JlS^, '&f^|5RftJWfBl^N-S<ttt[°lS (time-incon¬ 
sistency problem) - ®ali£ i 65 > 0 #S5ill±65^^fi) 


B^l'i]^^-|^('ll|ol^ 


i Ei3ll[ffia®?l^65 05f0]46-attra®, 

S # iA A-fM] ^ blJt a a If 17 tb ]g 51^ W ^ ® r 3K 65 ® fD SSC m 5|£ ^ it ® ^ A ai 

(^$!?fft65^ik), SW{ffn^ri(iW$iija#65ii!l:mc ^il, 
ffrl&65*^fil!!feTS5[m65MM. XAff, a# 
^RX^W{6l&M»§a ftjt#65r?K'l4^B&T, )*=1D-^X^3|5AS, fi* 
a^i®flfe^)&sijmi^65A^o (Hcin^ftn 28 gp^ 

^A^^T>Ai;5'e65ii!(m#tBJW, -sT51^65®iDSKm, OtK 
)^xxa65)5m— nmw^, wj^fUips^itiPo gp^-^^A^^riSWiij 
T05-fa]46-s:'14In]®, SAiSct^ffiA^^^^A 

M ]f a ^ r 65 rp iic ^ o 

, 04ra46-@['(4l^®^l^±)i|l^{n^AtPS 

a±65*. #!iiip, 'xm'sim^jp]±m^m^mmmnisimo xa, x-^m 

)&@ig, m^'^m^nmMo =f&, (mitji 

a65aA, 



^X^Wt^'ntkMWl: 'Saaas E6tfcffi65®:ffii'0^W^fe65f5S, Wlb 
Aa^fbf|B]#-S!i:'l4f6]®o - 


A'JSl .. 




^xm. 



fc:-*-- 
71 \ 



mx^. M'^mm^f^^mm, injiaiq«B 


0 &\i tfc 


^m, Masffip°pfKJal^^^^■^&*^[:$^g^T0®ftTo mtfi, mm 

1, 5 1 f»jS:¥/h^6^ffh^S 

as^stb^c ^P:^tL^Jt'5rfBW (^fe^*31it®SSft), MXK.m^U 

—iScttraSo 19 ^^B:^fl5WPEftM^a^, 

sjifc, 

rparno 

mn, mn'Z:Ams,mmo “msw 

^i15" Mi, si 

X (isjgwsfiP) 

f&^mmx^mm^mmo mm, sb^^b, 

«B^j^, i987 ^, 

,^o S!ii992¥, '^6^m^mmm^m2%, mTK^aji^miK^M^^jftms 
sffiissw, mj.ssfftTiiBwa:^0jife$o iiji996 ^, feafpsae^ 

^mmwLmx2%^~xmmo mum, 41990 ^ 

¥^^mm^^zfs, pji992 ¥, ^a^ffl:^iiiife^i>«. io%i^fij 3 %, um 
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miia, ^\99A^mn^^^m.^:tm, 

1988 100% W±, ^SIJT 1994 ^6<J 10%li[To 



($p®fn*mi9#ffjAL65) 

-WtliJo (fiifi, 

1990 ¥^agE-fft^^W*o 

mm±w>mpjfmmxmmm$Lrm\M^m'^mmm:i 3 , mmm 1991^2 

ft 12 ^:tii-a;i^iii^ssgfij^c 

a^w^gfitftjis, ^ssc^iik^wftiai, ^jip&aw#!!^, fiftgft 

^Hc ^l^±, #!a^—W—1992 ¥ 9 ^ iP 

^ i 9 Mmm, erm 

M, -(B^, a 

^ 6 ^wm^^jtii^o mMM^±TM 19 1992^ 12^ 

5io *, ftft}*ariE**4t#0sc^, 

1992^9 MfCmMtflZJffms 

ERMr^fiftfijs, (^^Mm^m), ip^^T$s^» 


480 k 






0 


r 

^\mm)kmtLm'^^Win^^m^'X, xm, ^i^±, 'E 

‘ 0 

^rm'00o ^l^±, 19^0f^, 1994 

sfflfffp i997^xt3S3E«i^?&smi44*, 'ffi'efnfiiigs^pgA^ffie^^iifi 
Mtfi, rmm^T'Sins^^^o 

iijg&?£:^rfl®iiii^r5^was^#o ^x±itmM, #»j**h, ^^tit 

mm^^m, oi^msM) ±n, R^mm^ift^^mr 

- g[ 14 W rp j§![ ^ «fe jp A ^ S8 # S!J 16 fr c 

a, *??5ti?i:^fj*T, ipm115igc«a4)-r?i£, c^^ti^o ftass 

Mxx^mmno 

^^#Af^S)!l^J»f4>*^^TW®^^f15^J, ip 1997 ¥ 1 

Hi|5#o 

«fc$#a4^r5i&o 


jC ^ m M B4 ii ^ X # a 



0<f^o iP^-:®i!fea:W4s^@i^Tl5®[milS^ftll1iitfc^jfi, ie^px^m 

V4S1 


M 20 m ^^j0cMM>^: mm^m. 




m^mfHm^&^mxfjr^^m&Xo 

ieiaT2|ca^5aF^fl4PH^^6<;iii'^o :aorEfe-®a^, -k 

1^^^ (1) ( 2 ) 


; c m ^ I {SI il ^ l/f ^ Til S 



512 i£^'^m'^\^immm%mm, mmm^wmmmitm'^mmmmm, ^ 

%.o i!^flo, -gin 

M^rnTfgi^ai, iif'^Sf'Jcjitttw^iiismo 
^iPfKTU^a^t, 

^flUTCfto 




(curren¬ 
cy board), 2|s:H:^rp I00%s^f-B:g“f1i iitmiiimx) XW, 

m, ?Fi6^^;P:iar0^Jiaig^, «5|Sl0^t6W)i^C^#3^a:^rfl 


482 k 







Tui - t . 


5Ko TJ6, ^^mn 

^w^^Epmwwsm^imm^mm6<jmjjo m~, ^WMmmT^^mn 

0jifc ^ ti ^ r ^ ife ^^ i ^ fKffl ^¥^ ife , lu&m 

S m S ^ rp 65 H $ „ 


mia^m ( i983 ). ( 1991 ). g 

tP'/BSE (l992)^ (1994). -(^iqflj® (1997) (1998) M 

ilo |5nI«g65:^i15Miil:W:tS65—1", 1991 + 

20.1 ffli6Tw « g6 < i :^ fi5^$ao 


20.1 i 


5i3 


1 000%„ * T 1991 

th # l ; l , < k ^;( t ^«^' g :- f ^ S !|-# i ^; Pf;ftM 

1990 #-^lg3i®j 800% S'J 

1994 5% -p; 1991—1994 8%c )i!f ifS , 

18%), ?lfeT F5rlg@_tTl5#^§(ltlg„ 

1995 #* P?^ GDP >1): ^ T 5%, 15%K±o 

1996 ^, 


larization), ?t>iS65:^fii, Wn§k%, f^s65:®tfi „ M 


M 20 m nrni^MM^: mmmm. 
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ffl'&J^llo 

1999 ^ 1 ^ e 

J^^faW,14?>^«*fiDWfB^4 (Hj%?a^2^ai?rS)o (EP®:^^|r1jM«afT, s 

xmA^^A)o 

lfcS^JfiS6^»r!ifii (seignorage)„ m^WcM 7 

#«tii^[A (w^mo 

zooizmito iaMmA^mmm^m^Tt, 


*20.1 !)3^T 


<^20-1 _ :^l^aipiR«»PIIWftW;^ _ 


ig-gai^ss* 


mm 


16^ Jfe^ H rt 
fPifcm 


« 


mm 







feUSiEBJJi^ 

5!)W 









5i5 

CKrTi^T 
'P, llTuffcTSW) 


ifl-ii nmm 


^mE 

w\ 

s#) 

S#) 

Wj*=a[ijftf6 
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§3 


rfi ^ 


516 iWL-Mm :k:k. 





a:$:x 



Jfi ^1 


Mm. QM, (mi8$Eife^)o 18$ 


X" WW^t15^4§#Wit*Jo *3i^l975 ^?Fi!&^i®Wig!tm4', Ml 

Mm^ 1973 ¥^m^l&T&rp 




51) 1978 ^p, PXMi1iXjmpfM^T=¥ZB, iPHi ¥XtfCmP^ 

#{i, EtiT4n?C$S#e4?4>^, Pi^R Ml ¥^MW$cM 

Wnr»ttW4^?IS, Ml 1982 ^ 11 ^B4MJDt:;^4’* 

(Gerald Bouey) “^{I'm^M^M 

¥MM, M'^M^rmHo” 


^Mm, 7o¥i^¥ffl, :^fjiMm^iiT'^Pijmpf, m:^mmiPMZjff, 

1980 ^, ^4BJ^4SH0l^’)ii'yD^ (Margaret Thatcher) J6/JB T 4^ Hit ^ B& , 

ifMmmt^m M3 m 3 mppmATiipmmp^ mi mppm 

#3S«M3, MO (*Sll®r1i)„ 1985 ^10^, M3 it 

ft 1987^PJ^^#jl:®fflo 

fnP44’*^iTli(^7-^.l:*ittT, OGl^PPi^^mPSiJ^rPiJS 
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51? 
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20.2^ 


m, (^p^iswifew, 

1974 2 o%i:i ±—1973 20 % 

1978 ^, H 

M 2 + CD 0 f0i978 ^pa 

#J^o, 

a^mnmm^ii^T M2 + cD±t-fe, 

#, {i*'e±s^o a?^mn^m:^riimM6^mf^m)¥, 


1978—1987 ¥6ij:^wmM^mmxtt:mmi^m90o m 20 ts 

¥Ma^m, a^^M ^1 §f»Scfe'«= fij*?fijII m2 + cd: srfl 


ia A?f-{t, a^t^ig^Tk 1987 i^sij 

i)3#A:®iflii-fep^iiino 1939 ¥ a 

20W:iB90¥ftMa¥^Pf6^il&m^o 

(jam 11$), 'BrsMasiTggfwit-feo 

M-~¥jjamT±m^Mo 


wa^^±&m¥a^0jAi974 ¥¥¥^2o0¥^, m 

fs, (ja^e 20 . 2)0 



K jfH *«1 t WK mK* « BS 

(European Central Bank, ECB) ^ ffl jS 115 igfc t ^ 

Ml U^Tp iB^t-&^ 

ECB^Mo§-^m¥9^n^ “t¥”o - * f'if ,8, i: 4 

5!f«'f,g-t (M3) “###$” tW^K^¥Mo M 


M 20 jB at ffi^MM"»-: 
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ft if * t tB ★ ^ * t ^ Ife ♦ it # f ^ t Jjf. 414-/I t # ^ # t-^ ^, ECB 

^^0~2%6<;ER(i3o 

ECB 4EljltitSJ T«;if o 0~ 

2%«;Efi]»;ffe*'^fc€t#IK##, ECB :f ECB 

J?-;^W, ECB l^teT^Tp 

“###1l” “##” MBf ECB-fe^JSSHf-riJ 

^IKi(; ^, -#?!#„ Eb itk#K:if # ECB *s& E )t, -sf t ^iSii4"tf 


aLiitKia:^iJD±U^ 1974 1988 

¥, M3o Ml :^tf5 

f0*198O^p$fl6]g?^Pgp<i:^rl5,g,*MO, BP»iflo 

IB-fr W 1^ •—'^T ( Otmar Issing) Hi ; “^Slil^Tpl^ 

.stM^65J^2^aiU«, 

H5 ± jyC IE ^ ® ® 65II $<] o ” ^® Jfe 3 ^ =ff it i151#-K: ffl a65 it K 
^ a ^ II01W e $!l ® ^ M 65 ^ m Hi: m m B& 65 -^ g 0 

M), #5^, aS^it^7E|BlBt^Hl3fii^-^3i:^J^JBfe 

s#65Mo ^=L, 

$, :Srlili-fee5itfeEra:fef5-^65atl^j6®ii:e65<, *Js, 

iT65^fStt35^aa, 'SAaii:^]^Ei#Ri0trB]65ii^M$^, 

1974 ¥7|^®^,^Hc^^iT'S'i>:®^'E65:®TpitiiBt, ^ 4% 

65a«a®MS^, t^iH^i«am*S'^iS65-Kffii#2K^o -^llllitHi 

S#iFaa-KSl §#, “iP^3g:l&65i6-^±SK 

^"o a#^iKa:^^ife65ffa±x^raif 9 s;si4'®iait0J5feg 

SS[o 3i05-Bji 1984 

“f6-^&f7«±SK^”, ^j^2%o ii^TK^-lL^^SiJ 1987 

a$^l.5%~2%o ^^:^®^iP®fTj^Tj®#tt^7FE?.65aa, BP^I^i/h 
^&7lc¥±^65flii^#JI#i^tt^65®lfe, 

65H5-fg: 

#t&±SK^A3.5%iliiSJ 4%o 
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^ @ « ± 6^ lii rp * » fij S iS # M ^ ^ ft ® ft ^ 

« ± a e ^ fr f£ ^ T g ^ *-e f n 6^ db IS tl ffl 4^ * « ft f M ^ ^ fi ij^ 

*0:t?So 


® @ W (fj * ft # W fJ ® 1^ 4 fK M ^ M ^ tr ® 61/ ^ if U it ^ ^ fife 

1990 ¥gE-;tlBo ^t=lflgSlTtfiiE-41®6ti 

mM^-.mnmmnit 


a®Mffl^5:J[3t^M^f4^AWailSi)!feilg, 5iJi995 ^, 
gij® :t ife«^^ft 2 % a tt;tT o 

w*iis:g‘rp7fj 

^gA6<j®®^f=^$3S»/haff;^45^4j, filft45-^.*j%ft##*Wa)io 

iA 1977 44ticsj 1978 ^p|ic, ffi){t^±ssMo%wsainKfc^Mti-fi, ^± 

W04S5[3tTi:i:^fii*ftitwtiffi, ffeR:@fpft#?flafc^fttt, 1:501979 

rRf^fttt^sif^cS: (SMsu^io 

1989-1992 ^lfcM±W:»rp*f§#6fe-g;F1i'|*M, S*«±@K 

«ft*'epK?ij*fei^ffta:^i^jife^:tiH, ipsi-wtiftmjgo iiit^MTtffiii 
mm, 1989-1992:4iij5%fii±o 

M, 1985—1987 1^, ^±^fi|5&<J?S^®f#^±HR«ftt£it»5lli:^ri5iilA 
1987 ^ 2%ftttW^®lt-fe, 1988 

K5!i3%o 

(Swiss Interbank Clearing, SIC) 6fe4lift, 1^41® T 1988 ^Wik®ftMl^‘l4^ 

fflft, :Kfpii5c«liaTtl#-o iiPj5%Cl 


f^MTI^T. 1990 ^ A e<l4’SO its ft# iSfflslo# 

±i-feg&#W®.4o 1992 4’*®ftftSTrftjitgW®,(^, 1994 

'BlffeT 1995-1999 fa]efeif6<J*SHI^45it^fife lit®o MMMm 

-1-*, 4’*^ftSa3fcS#T^-'t0@fifefeffll&ti 5 ^ (1990-1995 
¥). fBBJM, ^±SR®ftEM!^llfil«iS^tSfifeft^, ita^fifefi^pp, 
4cf±*Rli#m-¥M±ifeft#fife:fe-)*B5^®l'#Tc. Ail, ^±fife:^rpiiJ:^ 

itg$!ia^05t7fe-ffifl5l0fg;®5fe, It 1989—1992 ¥MMBS^WB^±M:t/s, 


M 20 m ^jsi:MM•$■: mm0^m 
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H^0^± W ^ rp # Wi^ ife ^ # Hi ^5 ^ o 

m-, mM&iH 




pSAB^I^^-gCttPgSt. 




Mja;^ia®*ijn#;>c. ^afti^±, iswuafK^mr*. 

mm, i&^MfFifl-^^m^^i£m6<}»tM^fo ^^h, 

jam® 0^ * ^ *m^f )c^ . 
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§4 


f^-efnw tp^® sc 

i99o¥, m)S, 1991 

1992 ^^8. 1993 \99A^m±mM.uRmm.^Mmi^ 

#fj*o lufejfij. 

^t; (2) mRmmmm 

M'^mmSU-, (3) 

522 mmm=s^^wwLm^m-, ( 4 ) aii[^^]<2:^;^t^qTU:^#ji:KrRji!^m^JS#wit*J 



iiP $ ^ P ^ S W ii ^ tl 


i?fll^ + 1989 ^, 

iffH T 60 ( Reserve Bank of New 

Zealand Act), 1990 ¥ 2 ^ 1 ^ Tili® 60Jd!3: 

^fio ia^ mnmmiX} ta^6osi^^ft^^ai, 

f9- mn^mmx}, 1990 ^ 3^2 

0 ^W, 3%~5%60El^l^o gT*60 

WiXmKm^mo~2%, mi996 ^M, E8$*0~3%„ 

^60^^;^, ill 1992 ^7^, m^mm^)A5%\)x±<^mi^7 2% (^ 820.1 

4^60 (a) IfP^), 'fi)iSft^ft-Jir»60if^^O^ik^60]g'J?t-. AipiilM, M. 

1995 ^M@i60^J^P, ipPO-ii:^^ 

5fe¥ffiilTK|0];L+-^W4^,4e (M 

DonaldBrash, {i ft , -ft @ T ftfe 60 Wfu o) A 

M 20 m ^ w *mm i i'mX 'm 




1992 ^®, -*¥^S>aaT5%, 

523 


tfXm' 





m'^mmw) 



B 0 2 O .1 1980-1999^ 

Ben S. Bemanke, Thomas Laubach, Frederic S. Mishkin, and Adam S. 
Poson, Inflation Targeting: Lessons from the International Experience (Princeton Uni¬ 
versity Press: Princeton, N. J. , 1999) and updates from the same sources. 

1991 ^ 2 ^ 26 0 , 

PJ 1992 ^7K, it#Eraft2%~4% , iJl994 

492 ►. . 





sm 


l.S%~3.5%, MU 1996 ^ 12 ^ , ^1%~3%. 1993 
mmmJB, Al995 ^12^ail998 ¥l2^W?§#Kf0]*l%~3%, SEftiS 


H 1991 Ipetl 5% W±, ^PJ 1995 0% , 4 90 

i%~2%;tl^ (JliLSi+W (b) gI5ii-)o 

1991 10% W±, SPJ 1994 

io%wTo 


^m ^ 1992^919n) zm, ^ 

0^.1114 :t, IlPJ 1997 

sm, 1992 ^^ 10^8 

0 , Mimics 3 

m “mm" 


M-. 


m^mm 


n 


^UKm-%Tk^ 1%~A% , l;pj 1997 

0Jii^l®MS®PlffePJEfB]W-# (fft^2.5%)o 1997 ^5^, ^m6<] 

1991 ¥w 9 % 

j«J#J^PJ*ffl:t0^«]4% (JSLffl 20.1 (c) :i£ 1993 

i|iS±?ns, pj i994 ¥^3^^sg^pj2.2%e<i7jc^, 

m)sM'^ms^±m, mumns 

1996 ^6^2. 5 % W±, 2.5%W^t#Wifio n^, 


mm^mm^ijt}^. 


'0 20 'm «’P^MM’g-'y' mk'^'M 


5£5 






}ik. RMPSAB^i^^N-scttPS^wnitittWMijo 

®±—gpetia^i^K, M^jimt'e^fefflp^^tifi^wiBiM^aa 


3i®:fc#tliiKt!!|t5ij?lAlt 

mm^mm^mm-, ( 2 ) m^mmmmwimxR'^\nm^^^&^-, 

( 3 ) ( 4 ) tamimmm 

^wz^So fij^^oa:^0jifee<jA?i^'[4, zeax 

?S4fco ^l^±, ^M'^ms^ 

Z§#fJST, Z!^^®^^0JK^§ 







w^n^mmm^PivxRm^M^mmis^^x^^m'^mm^u, ^sjhp^ 

WRAMPXWiffi^XLiiRP^iRM^RI^a 

6 iiri=s^»S(i^T, 

iVLma^X^frmnjmikPXii'M^m-^rfiiRM, 'fifeWWZfe 
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#SP#, 

1997^5^ 6 . 

^it:tm, ^m, \:AmWi:k&^^^, 

o 5 ^ 60 , 

s ^ ^ a ^ II m ^ ^ iA jit /5 ^ fi ^ ^ ^ fij ^ it ^f M ?L ^ T M w 

ffi&syqtjTic^o MK, &&mm6^m'^mm~M.^TT^, 

ii(3i:^i®iKAt&^7fm¥-4Ltgg<c»a:t0j§fe4*w»ni^o m^, ft 1991 

(goods and services tax , GST) -"—W , IILR^^ 

ERM?t:^fTftMSft^6^aao fti^M-t-a^, 

^mammaat^^MmmmvjRmismtxmmMmiftm^Mn^^m 

«ft*ftS!i!igfi?>t«*wwwtt±o ^i^±, ^nxm^^d^vA^m'Mwm 



m^m 



17 \ 


E& 

/it\ 


jtt: fa-^sf!^. axmit. mm 
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s^fi5jas!j:^rii,ta:^fis#$*. iia^x^tiimm^mmzm^]^.^mmo 

^^r^mm^^mwi, ^a, mmm 

MK'je^j” «B&, A>&^4i±pi^jTS!c« 

U, l-5t, X 

*o m=-, nam 

528 fn#s!jw, wj., 

^m^mm —^i^±, 

■S:^AT0 

If Bf a ^ ® ^T 3?^ 2 % ^ i.:i ± w a ^ # eu ji H, 


496 ► 






TPlJ[aZ^^n±Pg-#^S!l^a, ^«:^^pj^ffi?tt>*fl^, 

529 m. -t^, w*a^iiijiK^t^7it5;w*5iii— 

mmm-, mn, 

^&:M, mjsi^i2kAmm&^nki]6^mB. 

{iji, -0$ 

w^Tfe*, 

ismm^mm-ik, i^fnnrgt#{ii5i#«)*^, vj.m^mm^m^iS:mTm 




7—j4 GDP ($1^ 
GDPmg^frl&TKS) ffi)?=t7® 

^mm, «jz.GDPJM-fe5&~-7tt,4, 

^E^JJCGDPfg^^T, 

mRMMZM 

GDPitfe^{io 

Wig®, Hj^m^EGDPit-fewffitf-ii^^fflss, 

ktJo GDPlt^W#^^^tg'igM/7#ii!tmffl^#0fSWW 

GDPltfeS^o a^?t*WGDPitfe|5c|tgtg$P|gUC?§*^l5, 


M 20 0 mn^^rn, 
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530 


^K'^Ar^\k]R3\'ZWL^^'^nmmnu, m^m^mjEm 
^-, Mfsmtb^jJCGDPitsstiM^Bt^nsmKiffi^ (M_asM 
w--^H*c fi^ii^tii^gjii!.GDPitjgw:5-&orp:;igta, fiM^AGOp*^ 


;^a)S, ^J^GDP^SW^fP^I^GDP^iMo Sjlt, 

GDP±i-K^g#, Mifm-^'Rikxmvj.RM^hfi^iu^^^^ojmo ^ 

i:l:W GDP 

*B, iaxmny^m, 

m^R^X GD? 

GDP RX GDP Wjt#4-AE^ 

65®®, ^^SWE6iH:?^^fe65S5:t^B^, HA GDPGDP 
65i^i^3^@o 



IIHS®ffi^0J5l65^Ji!!.l&, 

mn&o ji7t»&^^-7-ii^65fM^ji0jii65^AM, 
]^®A5feii:^0|fe3il^65&®‘Sja65ffA, “m% 

mm” '^^mmmno 

^65Al!«Mit»g^^a65ttS!l{ft, 1 ¥^65®®p^- 




i^, So 

ttiSJ5iZo iP*^*IS^T^PJffi^M0JMWft¥{lllE, -EEg^fcigT, ^te 

^{pn^rmtfi%mwinw.^mmn^^^-.'^-. mwm. 

531 jif^M'^mmmmnbti, 'eas^etJT, 

^ # 0 w # M sij # # s 6^ ^ ^ mi 4^ c 

Silt, *7§$ihas®^^i^jifc, ^rpmmM^^muLmm^uux 

4^ftstiffsc mn, 

, iaii:a:©i^Bfe±s^o 

^ ^ # 1^.? * Jt ffe • l& # 9 t » W ^ # T fig ?1] a ^ ^T T ^ ^ ffl A 6ti ft 

mMo mu, miii994 ¥sij 

i995 ¥Jii^fj^o a^pjs^?a*jiiss, Mji^ifT^o &x9cXi 

AT$iEA3tea:^j®jifeSfe, * 

3S^f7i^3go 7a, Silt Wig Gullit 




ikm^, &*iij7®jha^r?Kw^mii!cm, aMgic#0^fa]#-gc'i4rsi®o 

1980 ¥WM<ft||!cWA7N^PJ 1991 

3%A*o jAMUAjs, m^mmm^m2%iE^, 

#,^S#ffi-iS[o 1994 ^2 ^—1995 

(>%, ip^*a 

&0tia]sa:K)PE¥?a*±sto 
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ffi 23.10 -KKSfi^ /S—LM :KS! 

® 23.10 (a) 4^, LM f^m\^^^m.LM 2 , 

Mj^l, I2 Yjo Fj 

A. LM tt^Jl^^^HLM,, :S 

1 ft® 23.10 (b) +. ®:)S5;tbWiil)p#St/s 

{4«/s2, ^mmA2±, mm7KX^mi2, Yjo y^* 

Y„, M/p jay#^fs, 

LMmm^m&^LM2o Hjifcggi#s.^2'±j&pj^«gi§if, iitfl4M,&AtijA^* 

Y„, ^(J^ATJiliJfUg ij'o 

®23.10 (b) &mT (^JiiPiiiiniEiotidb) 

mmxmmmMmnis mmi^^^Mis2, ^mmm±^ 

(/S 2 ^3 LMi jJfcP^S^fiJ^Tlc^Jt-S i2, 

pjJi-M Y 2 . H^^jtfc0^w.&7^ai7K¥Mi^Ti^ai&^i^^7ic^, Siib^?i® 


570 ► 











u, lm m 

M^, tsa^w- 



IS—LM 1=j 


Wj «=; n 

z±=. ia/> TTn 



im^m 24 




@E^iicfie^»iiTt(f^t-7fc7W$^tsipfBr;KPi^ IS mmmLM&mm, 

, is-lm 

(jaa 23 . 11)0 a23.11 (a) */7W)i**-^Sfi5^x:^rijffi)3iaTW/s 

F, 0t, LM 

608 JSffl^ffiX^ai, ,e> 7^ iH tK ^ Yio a 23.11 (b) PJ W tR ^ m 

tt, .i.T^fUTtc'faatt:s?7"m7ic¥, ^lit^iua 23.11 (a) 4 ^^ 

it^if)(4JSia23.ii (b) 4»&^,^io P 2 04, ^I^:^fi5 

'j7, LM *7fj$7KTW34i^^#gc 

itS'jaww^fii pMWMi!'", 0 fb:iifwISdi tK 7 ^ 1^M Y20 a 

23.11 (b) +Wa2'ft«T±iB1fET.^.)^tiJ7K¥^fff4S7R^64ffl^o 

ihammzi^iiT-, *^^sc.&)^tb7jc^^* Yj, )(4jsi#a 23.11 (b) 4>w 

3o 


► 57i 


M 23 m IS—LM mm ‘P ^ at rp J$c M ^ JSt j0c M 





^{ft7l<¥ 


p. 

N.3 

Pi 

p 

1X^2. 


^1 

7 

t3 


(b),^.S7)cai]ii 


Bg 23.11 

ffl 23.11 (a) 

am 23.11 (d 

23.11 (b) 


±ffisfnfjfl! is—LMmm&~6i-mx^mmT.^^m^mm, xm& 

^ff-'(/t-t&7jc^^)?tj[StW-^^i^iii7K^o prwm, IS ^m^LM ^ 

isc/sft^ssi: 

ADi, 023.12 (b) 

ffi^7, Pa ^$0^. i^lt-S.?^tB7)c^W$4t:'lfi}io M.^ 

ISi^ LMiiP^)m^X^A, )l^jlS6<I,&)^{ll7lc¥^^ Yao ®lg, ii![it:£lilW 
mM^ IS A', .^A'Mik^ 

®rW±^«-&j^lll7|c7^YA-o a-assi!5tl*0 23.12 (a) 4^, 

.•^A'o i^a, mjs:M^Mm 

AD 2 . 
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609 


7X^ 




s 23.12 /s 

(b) p^Bt, 

MYa-o ft (a) A A'^^„ ji#,&fS^*^Etj 

AD, AD 20 


i^s 23.12 ^mmvm3\m^. is 

mat, Afn^mw i'^tmm 

#sif LM ft LM - 

SI 23.13 S 

iikTAD,, 7iP^$Rm{iiiiTi¥f!5ttit*6<jJ#ip, LM 
*LM2(Pa)o ffl 23.13 (b) fi^, Pa ^$0^, 

m^LMiiPJ^ IS, A, ^tjSl&^.e.7^1iJ7|c¥ 

A Yao BfiS, iE5:it5;{i5S^tiip^ lm is, 

-.^A', Ya'o 3i-a@S85^ft® 23.13 

(a) tf, ®fc;S,^ A #M.^A'o I^S, — 

W{ia, AD 20 

iA® 23.13 LM ft^«Sl!j6<lHaifP#?l 

je,©«^ftSE^s[^::^i^e^^^o HUfc, 


►573 


^ 23 IS—LM mm 
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ffl 23.13 LM 

ft Pa Ya^MYa-o ft (a) ft, 

A #^SA'*/T^, ADi #M AD 20 


H *'6 7 mii HJ 7jc T iB M S W M _a a ift aj ^ 7jc ¥ $ 4fc 0^ 

aj * ^ Ji 5 P fBI R® $ ft e^ o 



1. i±tttg^:5;fcbWitip. if^iiift6U±tip 

'l4itiP?P^^iSc IS tt^^[^iI^^:^ro 

wm IS 

2 . :®f(5#^j^l:^Kjitiin^:^fii*^W lm 

(?![Jt^ftPUitjjp^ 

¥0 

5 . iia^ijffl /S-LM#M4^W, llcfn^#SlJlilT^7:^ft«®P5^it; 

LM fl^fcbiS ^.t^T^ft/JC 

WfgS IS ft^tbLM 

ft S o 

6. 


574 ► 











m, tUTKW-m^^ o 

t^^Sc/S 

is ^rnMLM Sc 

j®® ^ ^ o 




sii p.607 

p.605 


p.606 

p.601 




m^mmm As^mmmn^mo 

'ft'^^? 

m^A LM ^^mmikw^R^iY'^mit? 

K ti a a Ji fij w m ^ rT5 w a s ^ ^ o ” 

fijffl ZS—LM fflJga^WTl'^jSo 

5. 1969 liai^r 

m^? 


M 23 m is—LMmm 


►575 




7. m 

9. w^j»fwTmftdi^iEii: is-iMmm 

i>Cl 

*12. iiij®ii^j^iiiWitiip)?t,^.fli^ 




13. ■»itiiifiJ$fPi^Hi;|#^ 

*14. ®mg±eiBP;fclS±?f, 


i&m] 

[ 1 ] 1965-1966¥^m^±.^&mt)3iE&-mm, xaimM 

Sfn^SE, IS—LM ^1!W*¥##;F-SS[„ ji 

[2] , ii'^i#KTLMffi^iS]±fi^, 

iM, SMj^^feT$ftll^S:iS„ IS ji3Z:^ifcft^3tfcBfflJf 

tiinft*#ga±W!^^'o {iS, ^!n® 23.5 JS^^, fJ^±?Mf^;eiit#ft^3ttb^fl 

)ftliP«^'I!l,&j*=fi5ft^itlipfi<).^±„ a#, r5KttMW-®j|i:miii)nT.&f^fcBflK 
j^^T^^fi5®Ffebo 

[3] William Poole, “The Optimal Choice of Monetary 
Policy Instruments in a Simple Macro Model,” Quarterly Journal of Economics 84 
(1970): i92-2i6o 

, “Rules of Thumb for Guiding Monetary Policy, ” in Open Market Policies and Op¬ 
erating Procedures -. Staff Studies (Washington, D. C. : Board of Governors of the Fed- 
eral Reserve System, 1971). 

[4] x-WTAv-m, 

JIM LM IS 

e'T^ ^ -.. 




$ifi, jE^n^fosi^4 

i^fij^T^j.fi@fW)if;iiniii«, i^a, 

m, m^mmmmr^, at * 

mm^±^^, mmm'^mmmmmm^, m 23 . 9 ^^ is 


►577 


M 23 * is—i-Afmm*6^iii‘yfjgcM^Mi^jgcM 





612 

fli Tfc T ti i/I-* T ^ M Ji *^ fo^ 0t M >1^ ft S 6^ ° 

^ ^^ ® f!c in ^ ^ ^ft * tk ¥ ffl i/I-7jc ^ ji ^p fsr ft ^ 
Wo (THW “^®i!if«»^” ^i^it-&#i^in«ft.^^ftft*^wi/i-i#7jcx 
WfcSisra^^^iPo) 

w#ft^a, at6^s!I$c^^a1S^ft^5^ii!cMft^fl^®wf^ifco 


,&?^ai7K¥. ^ilk$^i<ii«7K¥ 

$. fl ] T W ^ ?'J tB ^ ^ # &I; * ^ ft 0i I'bT * : 

.©rfiiTK^jfPSfeJlk^ 

#^*^ft-^ (1—3 4—6 7—9 10—12 


613 


578 ► 





-e KI& ^« itik &() /" m!|^^SL, «/ 

«>«*¥ 

t^t ^ :r±f^'ttih^‘¥nHk^ o 



m®»f^j»l (fl®»TW3ll5i^) l^#iA 


-f-fc 

475, 





fflTffitpiJlEiiiSfia—iE;t:: 1 ¥:iF*3, I ^'PlX 

F X y mn 3\7 

'^wmmms. 

V=(px Y)/M 

fg®tt 1 iTTiLmiu, sp 

M X V = P X Y (24.1) 

► 579 


1^24* M-m*^ 




6H 


MiijjPBt, mm, :^i1l«J!]5Z* M Witipoltg 

mxv ^^mMo mm, mmm 

21 m ), :tri 5 ?taMffiBiMfsi$i&, ms 

ij^ iTSiLmito 

^ i2xi7fjLm^)o 2 7imm7u, a'f-t:^rfii5r* 

(2x2jj^Lm^)o iiit^jsL, 

5lcin^3fe»—^^J7: 1996 ^e<j||:?uif*, BP 1996 ^6^ffr|&7jc7' 

*io :iPS0f^, 2. ijfizm^s^, 

,g,^i±{7ic¥j^ 2:5'fz.ii^o 2, 1 

it, Mxv^pxY^uwmm, 

m^o 0 24.1 Amjift^^fri&7fcT*2. 1:7j^ii7EP5« 

iP:*ift-i&7ic^* m, ,^,mMtf3 2 7jiLm% i^s), 

-^ifc^fEi, itsfftp<j#i&7X¥0.5, 4 

(.^c). mnmr 1 Tfimitat 

.^,{^!^ifr 

7k7 ( 1996=1.0) 



ViJTlZMit 
lU 1996!^||^if) 


1:5'12.11 M*gs 2:^ 12,11 MBit, TlDiSS AD,„ 


sso ► 


^gf*^0^0JA ■ 
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imii.i, fg-a/g^w 

^TfimikMi^iamiTiiLm^, (2x2jiiLm 

7t)o Hjtt, A A', 

B^. C oTja, :^r1i^Jfa»±ijlPM 2 

ad^o 

o 


m .iiff ^ M ^ ^ ^ ^ )!j« 


'ft;Sr®)?tifWtn,^®#. rBlURM'ftk^j^S.A^ifM^iH, iE-fe 

^iiW) ## 

NX^/KJ^tBPo 

Y‘^=C+I + G + NX (24.2) 

W, ME$W1faiT, -ffr4&7lcT61ll^f®^^SSc$|^:@j15 

* M/p pijlijD (mm'R;\iim&mm^mj^mmm^MShmm^&^mt^m 

*)o (JE^s^), ±± 

616 Awfi^tTitsus 

A^ss: (24.2) +nrw#iii, it^!JS^Witini;g^a,^.^f^6<i±iin, 
P 4 => M/p 

t? id-2K ¥ a tB P ® ^ P|^ tfe BJ (y it a - ^ filj tn f!) )(^ .g. ft ^ ft ^ a ^ 

-Rl^ffffi?5-^^ffi^ft^JiftT:^r^®Mfi<J: tiid-Tlc^&ii^-ffic-^iicT^I^:^ 

P I => M/p £|=S>£j=> JVXt=i^ Y‘^ \ 


► 5Si 


m 24 m 




rl5#fc/a*e^lt 

ifm^ (j!Pffi24.i)„ i^a, 

^o rniii, iP*l!cJ^itli^^tBp*i^in, .S.fll^lfc#i^ijp, 




^ife;l:^fp±jyC^llR®Ji0l®9f^JfWPiAj^, -^^^c®^jiiD]“p:^rf®l4 

w, ism, :^n5±^f^is^®m#ji3zi: 

617 C + / + G + NX fff5r^i[3ipg^fi54i-$ 

gEM:©r|5±jJc#^iKiAj^ 

witaa® Affi-<a*^^Wo 

(C. i^NX) -^J^o, 

i!RmMidi±iiii5OO'f^ltA0^, 300 

7c, it^js^MA'T 100 jzm^, f^tupm'Aj m^Lm%o ®ic;^jis 

¥3^1^, Plio it 

ro2 ^. 




G f =>J t =5>C ; , / I ,NX I 

Siifc, c+/+G + Nx= 

W-gPi>o 

-|'5]®W^ffi^^fTo 
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¥*1.0, 4 (,'^A)o 

2.0, ,e,tt^7jc¥#f|-S 6 AjiUju (j^B)o A WS^AS, 


; 


'rt 


ffrA¥ 

(1996=1.0) 


2.0 


1.0 


0.0 



2 4 6 8 


.^¥115 (AfcHA) 


9 24.2 

aSi as.o 
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M 24 m 




i#ip, 

m, , mtux^^m (i^ 

s^ffmiii±witife4>ssjifj '‘^mm\H” ;aBf7#isi 

ammmm, ifefn«^}®ifp 

s H #t ^ fi ^ ^ 4 o 




jAro.ivffi^7jc^Ti^o ^7mm 

i^, 4:^^Z,^76 {M.A) n^^27i\L^% {^A')o 

aasffl7.^B, se:&sfn^ji, S4;^m2|5: 



c£ |g Tij fc:: c± 

/L/' rfn ^x> 


im^mi 


#0 


^mm%] 


^S24.3fp, Mm:^am AD -^Mm^&^AS :fS^T,^Er Sjlt^^E 

minwiu^mA E M^M&^^MX6<ji^m.'ko 


584 ► 






620 7jc^^T^, .aift^?i^^ik^m:trmo a-'f/h^S7lc^T^P<Fi±@i(§#g^M 

P* *ifco 



S24.3 

AD fa.&tt^tt^AS 6^3tAEo 



70%), bx^a: 

siAffisijit^MxAJt^aa^w, SMSftSBafi6^asmxA#§^pi] 
*o ^ES^ff^ST, XX^^AW^AX^^A^^, BXM^m^X^7jc 
XXm^lXA, ^m^6^{^^A¥X, XXjS,A6<] 

24.2 M^)o 

-^lltffiS, iP:^^^i4AsiI, ^^ATU^il^l¥^§^iiXA6<jmM<, R 
^XfP6<]XA^mSSP^i&mxiP, WB^XiP^XAinX^ATM^^AA 


► 5*5 


M 24 ^ 










Tii)o^"’Hjik, x^in^T^jsgA^i^fs, 

ft5%X*c ^A:Jk$^*jKX&^Aik^6^4%0^, tlT^#tiJl5^ 

8%Bt, xwa^^ 

^T^, KWft^X@^A)lk^&5'lfaT, X^ 

621 7X¥^^^W±?t-^T^6<jffiA, 

A ik ^ X g ^ A ik $ tK T at M iS W .& tii tK ^ ® 15^ A/= a S M 
^*¥0 JEMinBfi^m^, SA^Aik^|q.^.)^tliAXXJi^XKg^7lc 

¥0t, mvmimm^m., 

Xg^AX;t±^AT0^, fiSl6l!ig«JA^!lt#RifrtrB]^n^qI$>(fc„ 

*ffl24.4 (a) A, 1, 

AS, AD M$An HA.?^ 1 Y, AXX 

diS^g^^Tic^ Y„, )(tfitWA^$!aij/hxg^A^$, 

3i^Ji§ijx^AX«iili«, ilSfAX^7|c, ^^gc 
AS 20 2 , )(^Jitf6^.e,Xiii7jcT Yz-fik 

x^Ax^ia-XAK, 

AS 30 i«:WW±^«j^MiA^^X)^ij65gM^7icX, 3 

^^0 SAjifca^W.^.?"fcb?PAik$±&^d;XgM7jcX, Mk:^X^X#WAi^W 
ffiA, -&J^£ii7K¥ifeX^^gjg:#§(j60f®glo 

ffl24.4 (a) g8rx#7jca^Xi«X.i.7^;lj6^ g^^;A±WA 

g]±A^^, S:S!J^gFPJ]&-g^f=tfiA^23k^ajWgM^7KXffi^«J^^So itk 
jk^w^o 

iSffl24.4 (b) A, 1 , 

AS, AD W3e.^o @A.^ 2X^;i)i6^±^*.^.k^A7lcA7jNX?^AW 

i^¥AAY„, X^^a6^Aik$]i!iJAXSMAMk$, J!»fliCft^5&ATtTi^±# 

a^^x^TicAT^, A^#gc-e>#t^ 

3o fi.^3, , jitH^e<J<e./*^iiiA¥#X?^fcBWgM^7jc 

Aik$7jcAAg^Aik^7jcA<, 

S24.4A (a), (b) 

*, '&*§^,&M[l]PJj^Afi<JiM^A^o afn^3tA#.^JSj5&A^5^*^g 




^i4iEtn.§(1 (self-correcting mechanism)o 


622 



(a) > Y„ 



ffl24.4 

AD ft^^PASi 1 iho ftffl 24.4 

(a) 1», *TY, S^Y„o Hjtt, AS3, jlt 

*ffl 24.4 (b) +, 6TYiffiTY„, 

ittfewwwif524’, 

Hitt, SAik^gi^at, (f2®T®±A^) 


M 24 ^ 


M0*-^ 


► 5«7 












'tfri&7jc¥e^i^«ag*#'t'Ko sitt, 

623 ^Mik, miitm^^ “#f^®TK±x#”o *^±, 






^/^7Jc¥ 



ffi24.5 ,e-il*ft^W»S(i#Sk-«i/=a7k^»«>i|S7k^M$ai 

ADi ADj B^. *A YriftA 

y„, AS 2 , Y„, P 2 C 

®Hi#fci$»«iitjjD. 

ilifOit^ijs^WitiPo mfp&rn, m, }it 

AD, m ASie 


588 ► 
















625 (*i:ji^5?ffj^«!), 

(d m^titfmmm^vt^-, ( 2 ) m^mmm 

m-, (3) iA±tip^p5^x^6<is^; (4) 

ni^ws« ('e«Jint 62 !S;$A)o HuXA@*tPiia»Di^xWA¥*}tl6,^4#l& 

tii^wiiJfflRTi^:>tia#3i£»a: ^'.&;^aj7K^!ex/=aie<)S^$7K¥W, ,e.« 

M^',&;^ai7K¥{EX?=iiiWi^$7K¥W, 

:&^^o 

5!^«h+S7K¥6^MIB XAfnr^fnAaW^i^l^xW, SA^IS^x^ft 

SX^^P;^P!SA^B«nftl®#6^tlAo ^{fyi^7KT34-l^at, inSXAX^&^« 

SPAXAKte3?SiJfcbli(mrMAW®n"nftiSR^o in^XAWffl 

x^ 1^#, 

5 % D>f, fife*iB:t^tB:SMjft5% 6<;xWo s#, m 

^ip.|4Aa6^^ij?g, (JaL®24.2)o mat, 

SiS01^t-^S7lc¥^S0<jiS®SA (S 

Mo XAX^/X 

7 W ff-^ ^ St ^ la ^ |6] A # Sii o 

(iPSia) 

T: MXliW 

590 ►. 






[ 5 ] 

* 24.2 ?ij * 


2jNiS 


*24.2 i^n!ii,ettt&iaisi»?<iws* 



(#jaffl24.6). 

(^Jiptgisffris^st) Wiiiai, AS2. &^'Ji^}k 

-^ji±&*^iffci:, 'f/i-^s*^?n^;M.e.j^iij7ic^Ti^c a 

SfettsSo *.^2, SjftX^Tfc^^TIf 

As,c ad^ ^ 


M 24 * 




Y 


n > 


00 24.6 

AS, AS 2 Bf, 1 2o Vj IKT 

^lIIli^fEMe* AS,, ^SFW##RIsIPJ,^ lo 





y,±«)^^)o MW, 

mtw, tsiM&wvAm¥3%^mmm^, 

¥f=f±lWiM$2KT^W 3%Wia®JliSio ^^TW4fcM, ^j^tt!e<fgM¥ 

^)c, Hjit, (fip 

M^7ic^jg^^ii|^a-fgS$&t[i 7#ilo 

(Edward Prescott) 

(real business 

cycle theory)o fid i M$2K¥?^ 

^mmo Ftkfni^^^, (#!i^nxAji#t^itifidsm) (& 

fid?>t'*Jl^ffi®.^)^tbJS^^tt i^^MM) fid?E^A», H 

ji6:^St$W?l®fidm»^®^fid#^, jaW7)^fcbfidSM$A^7^WAA 

^ni^c 

^A7fidtsi*i, HJltii!(Wg‘®Wl^rftAikWia^T«®7W^g?fidW5(i)iSW 


592 ► 








^ [6] 
o 

TS^fJgjSSi^iad (hysteresis) 

^ ik ^ M )g ^ W i ^ ik « ¥ 5!^ 3S 4)-^ ik * ¥ 6ti i® ^ 0 f' ’ Ji ® ^ ^ 

M^ilk^7j<¥^SfT55^««ik;K¥c ZBfW.^&W, ^tg)i*T^iIkXA)?^ 

ZfsikmZfi-M, MJ*=h)6<jgM^A¥*P^^?E^Sftik0^W*¥;^To 


¥:gS#(iSP" 



i HIPJ i M Aik^fPi^tH g i^^Tlc WiSc 


M240^ 


^593 



jSi 
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aa^lK#^el<)?^^a: 1964—WO^ 20^&60^'Pi¥^^M, 

1964 ^i:^, 1965 4-%a. 

iB * ^ ^ #1 # ^ t * T *. # 6<? 1^ 1^ c 

(^ffi24.5 

Mf:)o ^ik^TI^, ^^:k^^l.1{o * 24.3 l^T 

1964--1969 #^a^ii^«.^T^S^1#iJLo & ai « i: ^ H @ 

+ g (5%), iS.^n o 

^P® 24.5 t/ifS»IM;f5#, g ^ @ fij T g ^ 

* 24.3 t 7ii-^-1970 


«24.3 SSA8#-?FaiWfiW5tllk«^ii«llg*¥, 1964-1970 ^ 



(%) 

(%) 

1964 

5-0 

1.3 

1965 

4.4 

1.6 

1966 

3.7 

2.9 

1967 

3.7 

3.1 

1968 

3.5 

4.2 

1969 

3.4 

5.5 

1970 

4.8 

5.7 


; Economic Report of the President. 


1973—1975 #ft 1978—1980 ^ ^1973^, HgMi^itS: 

T-M?|J W m?, 

MPs (OPEC) 4(^0 WJ., 

it &ift-^6^f:f§i^ifc, ;8—1973 ^ 1974 4#i. 

lE#ffi 24.6 #1 ((V A-f-^P A 

(#JiL*24.4)„ 


594 ► 





631 


*24.4 it 1973—1975 ^ IP 1978— 


1980 # 



(%) 

(%) 


(%) 

(%) 

1973 

4.8 

6.2 

1978 

6.0 

7.6 

1974 

5.5 

11.0 

1979 

5.8 

11.3 

1975 

8.3 

9.1 

i 

1980 

7.0 

13.5 


: Economic Report of the President. 


1978— 1980 4 1973—1975 i'J T 1978 4, ^ W A 

1973-1975 46^4 ^ ^ ^ ii ^ IS ^ (isAA 

1995—1999 4 1994 4 241, ft iff f'J 4 , 0*11 

19954itsij 1^47^4, #J.^j(b4Ag 

jE:i!t>^in;^^ 24.5 gi^F«^t'1 i# A , 4 

ii^TI^S'J 5%«T (5%itf’#;m* & 


*24.5 1995—1999 4 


¥i» 

(%) 

(%) 

1995 

5.6 

2.8 

1996 

5.4 

3.0 

1997 

4.7 

2.3 

1998 

4.4 

1-6 

1999 

4.1 

2.2 

^: Economic Report 

of the President. 

i 

1 

1 

i 

i 

i 

i 

i 


^20 1«:^S 90 4ft*», iiiliLT M^jEW6^4*0*o 

4o 4-, ftiff 

ii« “|fg^”)o T , 44tH;k4fl- 
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mmm%^ 214, 394 

iaa«4& 98 

•zm 151 

ffirtiW$?(ia#1fS£o 172 

ti.mm vE0^m)R:^ (MitmitmAmmmA) 

asBsife A^-^mm^6<]mmmT^m^^mmzmAinMmmm^ 

571 

sow 0 68 

<FOMc) 'e 

(ffemfifi) aj^o 369 

12rnKm^mi. 369 

k70I 





52 

itTtrJ^^jS^o 200 

337 

ago 239 

^sufftn- (5;ai#) ;t 

fei&tira^it^ago 33 

^itsus 42 

108 

s^f[:$$ij® xhstkx 

±W'X^f!li[o 488 

iis^/=S3S (it^m. xtfi) mmm (ir. 

&<)3titias®eaft^6<iaio!ja^o se? 

395 

^'I'X'rlT:®^® AaiiaX^1lffi^:Kli|^X^WH(^^16X^o 478 
^hjcmi® 6, 151 

^hjXjX^ iiiLJL^o 6, 153 

'mm^Brnx^o 153 

153 

iftM# 457 

189 

^i^mm'^mu. 348 
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676 

j0tjff3£ai 564, 6i5 

SR±?=,S1t 1 

iM.0 17 

^iB^^KI^o338 

Aiiism fipa 5 ai:®TT 5 o 394 

628 

•IftA 49 

S8i^TJC$flJ$7|C^c 89 

mmmm 11 

a«0flK$ 

n 

ml^:^'■?F^fe^f 331 

205 

337 

85, 220 
356 

5?=fT»i*tfDW. 4>#ligft<)JiffiPB*i~io¥;tNo 23 

473 

mv^m% 478 

#««« #Si5f^Wi^figp^WSlllo 567 

137 




579 

1 705 

(BBB). 131 

444 

4lfftb$ ^ff^X^^rZito 283 

&fft xmM^o 21 

«i«ea Ai^ipfijis, 219 

mm6^^i^mM±iE6imm (mnbm 143 

m (^nii^mi^'^)o 579 

^i?lHltO-|&tt’:2:EP?pj®W7P;@C5t*^o 326 
^1535^ ©iJifcSo 100 
RTSfjsifeatfe 
wai&o 100 

^»!l»-Slilll^i!l!l;R:W'a-^A^o 338 

622 

■KW®m'4>14 J)iL:^ffi4’tto 60 

■Kffl it^SPg* 10^^ lO^lilA. 23 

Ml 'a®ii:s> 57 

M2 EP* Ml &5a5il}±jJ0A:gr1i7Ut^:|^ii:E;i’, 

57 




M3 ^ 

iiI5f^/ilHffiIn] 

$o 565 

aTiiT$ij« vARmm^ 

346 

BPAfn#sif!^3?6^i![M^TAfn#SfJi«wisc*wif®o 98 

[t«»?iaiH* W#A3tEifeASii^l[;giPi««jS«o 700 

, ww&i5c*srs]0!5^o 44i 

S^Pg '®^Xft]®Pj^gptl0t|1i]o 23 
t., RZlffBo 706 

tio 612 

(Ml, M2, M3)o 57 
±SJi®rf5)o 394 

##X$WaTfeo 171, 606 

©fpSife 10, 537 

®fp(fi/£,'^^f {iX±S^ll!fe‘PX'6^^fTo 224 

SrprfT^ 3£^ffi#P®#IA (l^pg/Js^ 1 ^) 25 

IStp^JSfc 412 

Jd^rpISi#, 9 

^^W-AA*^-7^0fXJi»PJW=fT*69Mlto 36 

fgx 1 iiTuwago 402 




(NAIRU) 

475, 620 

BK«ff 250 

$^T6<J7^db2K¥= 605, 621 

)^ttiP ^THiP^iSPo 564, 615 

mtl 192 

506 

^SLPim 86 

ja, NAIRUo 475, 620 
622 

254 

^NfiA*?iiiii 5 m gp*isii^ii 5 ?^ia!fisi:Ki:o 420 

236, 284 

326 

343 

371, 395 

'^^j^mms: 395 

ll«M)(^##w^ll«c 395 

?!]$*, 458 

ta^/«2|5: (S59ii&^). 115 

348 

s “m^y 24 

i!i:;^ 3 ^iii*iijpW^Mo 617 

s# 3 s§E 52 




475 

i+^tfi. 

i+*J^tl:i#ABi:)(tifft€^K)it^'J^ili. 564, 615 
720 

m^m 348 

lte^sl«)■^i 70 

30act i 69 

440 

utt—f^afnTffi ftaAws#^ij^m4M;f^# 

iStfl^EP# 677 

ilttJiSff 284 

utiiw^ 349 

US )!^^'t'a^B«niafff(*«!PSfl'Jo 158 

ai4M« (^tAA»«) mmm. 

695 

K^ssaife (m^^^m^m)o m 

464 

5!3W±5?^t5tfAo 628 
5g;AW^tJ¥o 86 

Stl^ffifpsSfeS 545 
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iC^tt 




316 

f^:|#®^ffi#Ji[l]o 441 

214,294 

214. 394 

7£$®fp 

^Rrpo 489 

m^o 45 

214, 294 

K4iJ1±l&^ pg^j. 184 

226 

226 

>f^^i15WS^I/^{iSi^o 491 

1f®0 637 

Sl^lHlIi!^ #JS.fflftll]^Mo 441 

$ 0 680 

;tfaI65^^o 129 

MEi^^in^±^^(i^v£^m^Mnmmmo 331 

184 

ago 269 

iE# *fllS:A(fe]:©i:A*'»6<!. a#i:AA3fci&AW-#^^tKWiiE 

m, ik^A^SliXAo 4 

-#SiPi^g^^aife, ■^arfei/.Axasgpgw^#6i/Tt3i^ 

142 

Hrpg 514 

yno ^. 




^7jc¥W1tlEo 622 

fle^jcMiK;^ NowiK/^enEPo 244 

ac«^X*rfDW, 1 1 ¥WTo 23 

Mlt^I^o 68 

maijsmsfc® 395 

itsijsisjei nvm^mum^m^mo 493 

f0t5:^A&5^'^l^o 333 

BPWsr^ 153 

0 153 

250 

^htLXMo 481 

WJKMA»5li|^7^WS5tSio 348 

aaim. :^iaw. iB^ili) 256 

97 

356 

TMit/’ 

4$^WS|5:^}-0 216 

158 

laijo 474 
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(d a) « 

(4) 95 

^e^aifec 156 

507 

^R'aiiin|II:aP;t|aI65^l^o 485 

^jssES^ 

fcbWS^o 322 
^mfjo 331 
Xio 24 

afliaffn^Rffl^seu^^o i84 

480 

smuKiia* 

538, 613 

+ 4hmt^. 194 

Jtms^T o 242 

M* 49, 93 

488 

ffj^, riSWSJii'^iiiL^4$6<)^^S4.8o 77 
#*«# JaLWIE^#o 68 
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2 . * 1 . 1 . 1 . 2 . i.smiAmmm^m, 

M^T^o 

A * T^ p:- 1 IK fij .i. MA*. ^ o 

SPII, 

12. saltan^p°oe^f/^t&±)5^, 

'A, x^Aamp”pwm^igjp. 

14. 4 80^fty5»il'^lA90¥f^^0«g, 

► 711 






80¥imm, sicjtt 




iifr 


iJi 


^ A x=t ^ W iBt A M ^ m m ^2 o 

tu^±®=^^^^to Slit, , mMmr . m . 


7. *A#^X^^MJSMW7»5fcbX^®#LAWT^^#^, 



9. fg^P'fgi^fJ^WAJi^l^7wrtg^i;25:ai:tlA6<j^T§fi, 


ll.M. wn 

10%, #*i^i*s!je<jife7F!iij5%, 5 % 

® o 

15. JIHJgTiJxd-^FH^Mflj^Wigiliiiin, 

3 m 

2 . i7^m@±ARWxi:#^, 

#^jiSffl#iS3£jfe3j£^, i^#, J5:^Af!i3g 

ws*7F#xA#M, Hjtt, 

S^-^o Eia^iX'^W, 
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S'& o 

6.ft5o¥ft, (EPa^^i^jK^s 

fp o 

^-^A«)^Mo 

11. MU M2^ 

T, PAvminX^&,'W^ 

13.Ml M3*ftAPSW:^rpm»^t#o 

^t#MW, ill6ii#^Ac 



« 

1. S^AU 2O%0t,^'f/t-'filA l/(l + 0.20) =0.83 

fiJ^A 10% H^^Kl 1/(1+0.10) =0.91 H^o 

3. 1 100/(1+0.10) + 1210/(l+0.10) + 1331/(l+0.10) 

= 3 000 H^o 

5. 2 000 = 100/(1 + 0 + 100/(1 + i)^-- + 100/(1+ 0^“ 

+ 1000/(1+ 

7.14.9%, ^)saaiPT: 5^i§^#e^2oo 

^ 100 Hjtfc 1 = 2/(1 + od u (i + 0^ = 2, PXVJ i = 

^-1 = 0.149 = 14.9%o 

9. ®^p 1 ooo- 

800)/800 = 200/800 = 0.25 = 25%„ ^PTiJ, XtA 20 W, 

iJiHJW, 1 ¥S§^#row, 1 




► 7i5 







2 . (a) ®^, ; (b) H^MKlttifijn T; 

(d) ®^, (e) WL'P, 

1^0 

4. (a) (b) M^, 

M^±fl-; (c) WX, (d) m'X, 

(e) mn, 

^ ^ a ife # tb w ^ ^ tt n if a ife # fb 6^ ^ ^ ~ m o 

m^±^o 

B‘‘^^, i^mmmxf^c 

i^mmm±^o 

ttlfjp, Hjlt;^^®^ B''±^^fU$±ft-o 

i7.AT&T®#e^fij^)it±7b„ *TAfn®iif(j^±ft-, -Ksi®# (tb 
ilPAT&TWffi#) Sjltm^ 

'X, B'^ i^mmmx^o 
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2.SM 

6. (a) 1 5%. 

6 %, 6.33%, 4 

6.5%, (b) 1 

5%, 2¥®i^^4.5%, 3^ii^^4.33%, 4¥MX4.25%, 5¥»gi^4.2%o 

PJ (a) H 

T H ffi # W « 1^ ai ^/^ o 

mm6(i^i$m±^o 


2 . a^s«wiifp*w^s^3?^f'aMp°p^sja^'hi6tf 

s, HM)?^^aM.a«J^^ii^p. Bi^MR°p^«WiiJp^5^Ta^w±tip, 
A M xt a ^ SIF ^ ^ iE ffi Pl^ o 

4 . 0xifrM>f^rm5% o 

6. BP^sx^Mxmmmwiitmxrxfi-, axuiB^Ho ms^x 

tiffo lii^aat^^^^j, 

► 7i5 






i?ET^s;^o ^a, 

5. it!£T"'a#(HMM^euaSc a#, 

fiaw-Slffise5±f^c 

10. ii7u#!iE{tc ^xm^±^mM^mm&mrm, 

SW±?h^S!t^^«!ig{i®|!!:fe^ai^f!l^&^±?|-®.Ko fYTi^Wim 

RET'^, 

12 . ii7e;i^!ig{i„ hK-m^mY 

#0sti5>^® j?ET^ 


8 




2. 

iifc^K a*iiPjai^#‘taAM)!iiiiii'"ffif'j?i^, @mi® 

M n ife ^ a ^ 3g? ^ fa B w « ft ® * a # ^ Hi w w ft - :^ g o 

8. iE«io i 

BrfD#sc4fe)iks5?^«jig, mmmxmmMo sjit, 

^xmm, 

10. mo «f!P^iS:A6<j^ffll^l^SAft*^®ft, fJ^#:Afif)ffiA2K 
/^, SAiilWf&iftiftW55<^t'IH5^a-:gi:®Ao t/®# 

WN®o 

12. ftaNSo ^SA (f-^aA) 

&mMAaim^^XXj7, 

14. i^MfiPATlIlSM^o ili7i£4kik« 






+ SiH:, KrtJ 


^ mm^n t n 

2 . (c). (b). (a), (d)o 

4. 500 11^0 m-@R®^fWTSE;^iPT;;fzb: 


1 

1 

1 

%m 

-SOOUtg 


- 500 Htt: 


^msjLm^, 5mjjmmmm^±-. soooah^w*# 

^!®4 500A||75WS^«#^ (BP4.5fi||^#|i:W 10 %)o Hllfc, 

ffiS, *f6I®5 

®®^f6lJ?6#4>ltJ^A'2 000 AUtu (2500 AUxiW^S# 

^m4 5oo7fm7i&^fk&m^±)o *s#ffa'T, 

ss: ^ ft ;£('S P<J« ^ ^ ^ I!? )|^ li J p o 

10. iia^ffifK^^ft 100 loo 

14. 800 Al|^[ = 1 \L^^ x(-2%)x4ft], 

#liT^ 1080 A||^[ =9 000 AMtu X ( - 2%) x 6 ft]o 

^J^i((tt^TPl280 AH^, S5c®ffWMltiB 280 AUtCo 

1^0 ^}Amx±mnmiB.-^xm^ e^^n 


^717 






10^ 


2 . (a) (b) mmm-, (c) 

(d) ||«^o 

12. m^mmm±.Rvj.s.^m^w:mixshmmi^±Rmm, 


2 . 

»A^Wo HAPi&3eAI^«^65AA^^s®atfE&A, SM*#S: 

(aA^^T#jaw 

i:sij 80 ¥ft;, 

8.FiRREAaMS^^ick/>^M'K7iicS^^, 


► 






mmj vsuc 

i:|5ftl^^^^, 1982 ¥li>lBtr«)*^?£H, iiiSjTW 

10. <g5PiltmfglSAW^ja^^*iiS[;^itttB.^if5fC*^SiJPgfiJ, M-flfe 

in^Tm^mmm^m\'m^x±i^^^mm±^m'j'\ HMfMis^tiiA 

m^A (^ftA) ®cf§iigmsiips0jo 

o 


12 




1 . 

3. mtf3M^^x&}^imm^=i^Brmu^^mmn^0r'im&:tmo 

5.-^0 

13. sitipTH^M, 

vj.^mM=r&mm.^}i^fSimi]-'kmB<, ^*iP3fi¥3f£Wiffflsi?#, ^mu 

XA^tX. 

13 M ^I4^/T^X;R 


2 . ft 1 nox^at^ 

lftibM{fi.i.®* 2 500 :5‘ll:7C. fij^j^8%. 2015 ^i!l*965M#c 

4. ap 6000j|7£o 


► ziP 






6. 1 i ooo 

m, ssija1 ¥;5W^^, 8%65f|j^JS)f)^^J[S»^#^/^^o ai 

8. (1000 ^^), -fl® 

^'>n±¥! \ 50Q m%tfjmu^ , - 500 JtTC, HP 500 11^ 

12. ^4200 4 200 

14. 8^35 80 !K 


14 M iS+^Wg^?|3M#l2|s:^ 

3.#^S3E&-#, mmmm 

4"4^A^SWm+^, iE^P^ 

(A. Qmcm jtt 

iS - Ik K tij T ic )!4 ® =fT ik M "F ® o 

7.tg0Jfi, «4P^#kkmBi!l^TE^tt«4|5M#miTM35ao a# 

9. 
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mmnr^mmo 

i^utio Hjit, fg5Pit«i**tB'f&^ipi^, 




2. looumTu, jpTWTSiK/>0f^: 





-200 TjMtu 



ffi# 

+ 200 







1 


ffi# 

-200 Tj^tl 

^rT5 

-200 ^Htc 


3. m#^±MiP5ooo:5'M^, I ^Lm^, spTMms 


msmn 




+ 5 000 ^Htg 

^ifc 

+10 000 ^Htc 

” 5 000 ^Htc 







Wa:©#: +iooooAII^ 


-f- 5 000 

+ 5 000 73 ^jt 




^721 




TiySKPffll^, 10 000 (BP 100 ||x$5K 100 

TjH^), looojim^o 

7. 100 loo tj 

§k7t, lOOOTSmjto IS=ff 

M'J'^7 looooM^o 

11. 3^^##:TI^7 5 000;5'll^o 





- 500 


-5 000 Jf^TU 

ffi# 

+ 500 Jj^jv 



@15: 

- 5 000 Jj^jh 




13. ioo;?^^6<j®IE)t#^, PJfVA‘jz^mm'J^^JfW®§:^ 

AMffii&^'fn'te^ilSo 010%, 

1000 ^11:^0 

15.100 100 mu, 

i^^SfciMiiP7 loooj^TCo 



i.7?i®. muijmisA^^j^^^jrmmmm, 'isiPrD+ \er/d] 

±7 1, M'i® r15^fCortg/h7 lo S7£J?/Dffi^/h, rd + 

ER/D 77 1 , ^^ 7 mm ±7 1 o 

3. :Sni#t^;^^l|-fr^, IC/d] ±J\-H, 

ca^) gp^o 

JPo 

mw7) 

M2:ff=^ftfpl:^p|^, mit, S$!|M2^*M 






D|^o 

9. (3iitAP7*5aj^fi5), 

muo 

11. HKMtiift ioo:7II7c&{i^#, imjsmjt, 

looTsma. rniiH'^r^im^'T 200 

jym^, 

DT^, lte?E^li:l5c*±§iPo £1?/D 

15. :^rl5«^;ftTI#, 0 j^iP^^WESB&n , JBil^tf ?f WS 




1. *P^»^S!c:&jt^MfC*WliiP, ^#*ffiti:^ri51^5!lPo 

-mm, 

3. mmin^m is ^4 >#pjw3|i#, ^wsM^nmmnwiW,'p 

til iix ± ^ 0 7 js « * ?{ii flj iffi Pt $ gi 6^ jF it M o 

±, 0jit)|^*pgSfcftAWHl@ 

§:, ffij!3iA6^ScM:®?i5^PSifeitiiPo 

fiJ^BTI^, 0iti:, tese^TP^ 

ii t H Mm W A ^ 0 ?g # ffi fsr« ^, 

^B0Wa, 

^mm, 0*3ai$#ll«M{/5tia^*W®|S:A&5f^0o 
3i£&®fto Kse®cms?&s«#^^®w^fs, 

k723 








rp ^ ^ : S §§ S Ivt: f PH 


3 .XII 0 ll®cM^ie:Krl5 i#tfeii;tl5^#|^B^$|<lT 

sasisA'fB^, 

To ^wlmu^^^o mat, a 

7 .Ta#o 

«l, Hjtfc, 

x^inm^umo 

*i 

T^o jEip^is. mnm^§:A^± 

11. fij^atT^o mammmiiimmAsm, -e 

#{fi«ffi#l^:^H±fiJTT|!^, fiJ^?t-SS# 7 jcTo 7 

^^mw, iAMiiijnTS*«#^6tjfi:»o mm^ii 

^0 mat, fJTglS^Pi*«#^lfPTJi^A+i)-«,tW0fe, MHM4A 

Mo 

#iiif!ift!fiE:Ki^Witino Sjit, liiftA* 






2. 3iSi*#ai5SF*^Wa51il'^i156<(a^'o 

RET'^tim, a 

m®rt5^3|5Wc^hw, mnRET^^^, «±^o ^a, 

4. ^Matbss^^ift, mum 

^hfnin^±mfTrm, mA^^s, 

6.1 |l2UiJ,2 ftSPo 

14. 

Mm^mm, ^ii, ^ifi 



4 . c^s#jiaiitai^^^^p"p6tiji^iiiE^^:^ri5a^fTfta 

6. it^Tppr 

8. -fe*g^#Tp®Wfl!i7M^'0tlB]^^-i!C'l4i^jl, 

m, a#^, '^fn-tfe^^twiijaafeijr 

► 725 






10 . siitw 

M?g5fi, ^^mmn. 

18. l-ll ^ JJC GDP g IS, g^#iic*lT 

^JJCGDP 0#^^>ff^S^j4GDP(S]M6<jHtfc, * 

^2iM 


1.2001 10, 2002 ^^j|7 11, 2003 12o 

10 %„ 

3. ^j^GDPi:^^T^T I0%o 

5. '^lt•l&7ic¥lti^7 4|g. 

7.'So 

15. ft01®9f#315, 

#^111^:^113^^, jAmm<^:^wmmmm. nt^h, fg$n 

^2/c ^. 



IS—LM 


2. S*Jlk0t±J^;tT 

4. f=tBM±^#7jcY^ i 500o Sit*js^iai3^i!7100 Bt, rtn^i^m 
7KT#!^i> 500, * lOOOo 

6. itJ4'JS^^tiiiiJnW 1000 

8.45”^^,e.f|^S|5t y^ = C+ / + G = 500 + 0.75y 
lb, i^ 2000o $om®[;S^{l5iii)PT 100, PJ±S#j^{fi!|#liJD 400, ^^ 2400o 
10. fiife;$i^i!>4ooo T|i:^c^^,&j^aiitjiiPT 

m^, BP#^S±ttifii$ 5 tl mpc X T m±mWLl/a - mpc), T^^^impc 
X T)[l/(1 - /w/)c)] =0.5r[l/(l -0.5)] =0.5T/0.5= To 
12. ±Jt-o 

lo ]fs, s±tt5:aiW±?f-^i±tt?^^ 

14. 

LM ^m^±mno 


IS—LM 

o./s-LM^s^iiiWiEjia^-^mo mn^m: IS 
m^Wi LM sfw IS 

XT LM ^mmM=Lismm&^mmi^, jejp ^^^^^ hjwsis #, 

Vin 





i2.R^mmo ftSftitiaT, lm iss!*# 

14. ?i^{±ip*witjjn#it IS -& 





2. fgiP^jiI.i«CAFx y 0rW* 

6. mo ET, Ikik^liiaait 

14. Hitfc, .&{* 

25 M 


4. maMmmnm^UMMif, (s 
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26 ^ 


5.^-So PJBP® 

aiffin$^jttfc«?wfflwsi)i$, iBmmie.^ik\tmw^iis-o 4ja;#if«T, 

fflo 

(jam 

m'j'\ wai:®is:*±?f)o pjm^^jtiBOit 

12.^0 q o jtt 

:g‘^1iffi^lMi^ft^#JS^^(^^fp^^®^J^#{t±^t-, xinmxm^ 



2. 

^‘K M It-fe pt at .s ^a 1^ life w * ^ m'A iE 0j 7 s m ig ^ # iS[ 

4.-^0 IA^^ltiDI^;|^#icai¥ 

mm, 

6.M. -fsjipaa^^rij^ijigji^jtff^^iii^, 

Am^s!c#4^*TW-j)s:e±?}-. 7ii, -aM 

Hjtfc, WBattl5^?7wr 

8. Mo j¥r15±A#^tiJfe7®±A|5[m60S.)(J-^J:PUlffii|5#?SHT = 
ft®26.114>, &m^Mm^^mAD2, 

10 . fta#if^aT, X 

k729 






®XKXA#w^^e®!c«B^, XAnitg?i^flE4i^Jt^aM:^0ifec nt^h 9a 
XXAS^JiSXW, Hjtfc, 

14. m\i 

a^sxAiSs^^it 

inx^ro?i^WAikXAiirfga-^^Mc 



3. X5?to sA^Br^:laa®s!!lBJ 0^ij^-^4-0fij$ffii^*jiit®i!i6<j 

m, ^&WM^WLm^^±.mo , Rmm 

mmm&j^i^mmmo 

So 

TX>^®sgf/t-i&±?no%, :t!*# 100%, 

13. ®a±*X?l6^c. ftSP—^S#®W0^(Ei]fij, 

15.^0 a^AfnWSm^t6^i^JK^rt:^^mWii0, -fiii^XjtiJ^ 

^0i'm* 







2. i ¥ 

itiJW:Kii|^a@Ao 

4.iEiio rnm^^m^mmwiM^iMm^o mm2s.6mm, ipii 

(bpmkm), 

A (b) ^#j^ai®Atbifin„ii»T±A«s!4> 

(c) 4>jiT.^2"M^N,^2')o 

8 . jESIc, 

a-i!cmw^!cSsfc«A, 

injfio 

10. %io 

ft3i#ifMT, mvj. 

(M'^mmm) ®Ao 

¥o 

m (mm^^Rm^mm^mBW^Ammm), 'ffiATif**^i!o mit. 
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